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THE MONEY MARKET. 


Very little displacement of the usual kind was caused in 











the money market at the turn of the year. Instead of the 





bill brokers being driven into the Bank of England bx calls 










of cash by the banks, the banks on this occasion were able 
to call in what they wanted out of their advances to the 
Bank of England. As there appears to have been ‘some 
sort of an agreement not to show more than a certain 
proportion of cash in balance-sheets, and some of the lyanks 





Rome. 
A Iraxy of the London Midland Bank, Limited, and ' ‘ : r 
Acumen ot Inene Crangales'e a City and hamerique an Sed, Paris, || found that they had taken back rather too much frorn the 











Bank of England, the paradoxical result was something 
like a plethora of credit seeking employment on the <after- 
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noon of New Year’s Eve. 


















































































































Jan. 3, | Dec. 27, | Dec. 20, | Dee. 15, 
1919. 1918. 1918. 1918. 


Flite 





Bank rate ee eee eee eer eeeeeeeee b 

Bank of | Rate to Clearing Banke} 3 3 3 3 
England| Rate on Foreign Money| 44 44 44 44 
Banks’ Deposit Rate ee eeeeeeee 3 3 3 3 
Discount Call eeeeteeereee ee ee 3 3 3 
Houses j Notice ............ 8 3 3 





3 

3 
Treasury Bills (3 & 6 months) .. 4 34 | 34 34 
Market rate (3 months’ bills) . | s 





aa * * * 

The Bank return, in consequence of the proceedings 
referred to above, showed some huge movements. 
Government securities rose by 53} millions and Other by 
14}, a total increase of 674; and the deposits swelled up 
pari passu and more, Public rising by 24 and Other by 66, 
a total increase of 684 millions. The odd million was pro- 
vided by the Reserve, which was £982,000 higher, owing 
to an increase of £865,000 in the stock of gold and a 
decrease of £117,000 in the note circulation. 


* * * + 


By the death of Sir Ernest Tritton the discount market 
has lost its oldest and most notable figure. Well known 
in the outer world as a philanthropist and temperance re- 
former, and as one who had, while a Member of Parlia- 
ment, brought a high purpose into politics, Sir Ernest 
was highly respected in the City, as one who had always 

maintained, at their highest standard, the fine traditions 
of Lombard Street in the conduct of business. 


7 * * * 


Messrs Alexanders and Co. are altering their title to 
Alexanders Discount Company, but no change is being 
made in the constitution or directorate, which consists of 
Mr Colin F. Campbell, chairman, with Messrs R. E. 
Alexander, Geo. C. Alexander, P. P. Alexander, and A. E. 
Harris, Mr F. Newcomb acting as manager. 

* * e * 


The currency notes return shows that in the week ended 
December 31st there was a decline of £403,899 in notes 
and certificates outstanding, the latest total being 
£323,240,501. Though the decline is small, it is satisfac- 
tory in comparison with the large increases of recent 
weeks. During the week the Investments Reserve ac- 
count increased by £1,274,863 to £15,529,276, while in 
the Kedemption account Government securities rose by 
£500,000 to a total of £305,133,409, the balance at the 
Bank of England at the same time mounting up to 
£4,566, 368, an increase on the week of £370,964. 


* * * * 


For the nine months ending December 31st, Expenditure 


totalled £2,049,993,600, as against £/2,029,435,000 for 
the corresponding period in the previous year. To meet 
this amount, Revenue produced £'509,165,800, sales of 
National War Bonds 4,806,484,000, and War Savings 
Certificates 470,400,000. Borrowings under ‘* Other 
Debt ’’ increased by £.356,377,600, and the balance was 
met by resorting to Treasury Bills for £:121,795,000 and 
Temporary Advances for £262,909,347- Revenue at 
£,509,165,800 shows a net increase of £108,515,500 on 
the corresponding period last year. The increase was 
chiefly made up from Excess Profits Duties, being an addi- 
tional yield of £ 55,373,000, and Customs and Excise 
rising from £81,314,000 to £116,741,000. Estate Duties 
declined by £:1,501,000. During the last ten days of the 
old year Treasury Bills were reduced by nearly £254 
millions, but against this Temporary Advances were in- 
creased by £25 millions. Considering the satisfactory Re- 
venue vield and the possible reduction in expenditure (sane 
economy prevailing) now that the war is over, the deficit 
for the financial year should be well within the estimates. 


* * + * 
The little business that is passing in the foreign ex- 
change market ts being put through at slightly more 
favourable rates from the London point of view. The an- 
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nouncement that bankers are shortly to be relieved from the 
restrictions in regard to the finance of exports from this 
country to neutral centres, too, is giving a little backbone 
to the market. On Thursday the Scandinavian exchanges 
all moved in our favour, and there was an improvement of 
five cents. in the Swiss rate, Berne quoting the pound ster- 
ling at 22f 95c. The Paris cheque rate is steady at 25f 97c. 
The Lisbon rate for sight bills drawn on London also moved 
in our favour. In the South American group the Rio ex- 
change turned against us, but the value of the Valparaiso 
peso fell. Holidays are on just now in the China centres, 
and in consequence there is no change to record in the 
Hongkong and Shanghai telegraphic transfer quotations. 


i * * * 


A SUMMARY OF WAR-TIME FINANCE. 
e 
Frsaxnciuat Year 1918-19 (to date), Apgar 1-Decemser 31, 1918, 
£ 


509,165,805 
15,104,894 | Net borrowings .... 1,527,722,907 


Total.........- 2,036,888,712|  ‘Total.......... 2,036,888,712 
Granp Totar—Avcvser 1, 1914, to December 31, 1918. 


£ 
Total spent ...... 2,C€49.993,606 | Raised by revenue .. 
Dec. in balances.... 





£ ‘ 
Total spent ...... 9,001,846,078 | Raised by revenue 2,298,353,520 
Inc, in balances .. 2,864,748 | Net borrowings .. 6,706,357,306 
Total ........ 9,004,710,826 | Total ...... 9,004,710,826 


The expenditure includes loans to Allies and Dominions, 
stated in the Chancellor’s Vote of Credit speech, 
November 12, 1918, as £1,683,500,000, made up as 
below :— 

(Million £’s.) 








Advances | Advances|Total Advances 
During Aprill, |from August 1, 
1914, to 


| Advances 

Advances | “Daring 
to Mar. 31, nancia 

1916. 


Financial | 1918, to 
Year 
1917-18. 


Year 
1916-17. 





For the financia)] year 1918-19 loans to Allies are estimated to increase by 
£300,000,000, and to Dominions by £50,000,000, 





Estimates for 1918-19. £ 
Rev : cvcvesse< nctiee ute aves Siaceka 842,050,000 
PD sk. cub Enon ascdhdwekesheonts ese+es  2,130,147,000 
Expenditure .......esss0. sedcoseses 2,972,197 ,000 


The following table shows the growth in the Nationa} 
Debt during the war period, and the means by which 
the money has been obtained, as accurately as can be 
traced from the weekly statements of income and expen- 
diture and other sources of information :— 


(Million £’s.) 





























Mar. 31,/Mar. 31,/Mar.31,|Mar.31,.Dec. 31,) Since 
115. "| 1916. "| 1917. "| 1918. "| 4918. Aug. 1, 
14. 
6833 | 3185 | 3I78| 3177) 3177 \— 2690 
20| 21) MO, 219) 29\— 77 
M91) 628) ez | 627| 627 \+ 627 
= 9000; 200) 161] 161'+ 161 
a «+ | 1,962°4 | 2,0900 { 1,999°0 }+ 1,9990 
a ree .. | 623814558 + 1,455°8 
772 6668) 4637 9746 (150951 + 1/0796 
674 | 1770) 3203| 3918 | ‘3925/4 ‘3720 
bs 14 | 145) 1387 | 2081 |+ 208° 
"= | tea] ses] ose [1.2553 |4 1,333 
z 514; 514| 514) Si4i+ " Si4 
a 199 @176/ 1922| 4551 /+ 4541 
, “1 | 3,854°4 10 | 7,368°7 |+ 6,715°4 
. ‘ 56:7 hee 492 80 
3,906°6 | 5,890°2 | 7,4179 |+ 6,707: 
& ae ao * 
EVENTS OF THE WEEK. 
DECEMBER 28TH.—Election returns give Coalition 


majority of 262. President Wilson visits City. 
DECEMBER 30TH.—President Wilson visits Manchester. 
Stock Exchange reopened. Loans offering at 2 per cent. 
DECEMBER 31ST.—President Wilson leaves England. 
January 1st.—Treasury announce relaxation on sale of 
foreign securities. Banks closed. 


January 2ND.—British troops landed in Riga. 
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that the General Election is over perhaps our rulers will 


, remember that we agreed to make peace on the basis of full 


Wit# a huge majority behind it—huge enough to stand | compensation for civilian damage, and that to claim more 


= comparison with the issue of currency notes—the Govern- 


ment can set out on its task of reconstruction with the 


| now, 


because we have beaten Germany much more 
thoroughly than we thought, would mark an ugly stain on 


feeling that Parliament is not likely to give it much| England’s honour. The Government must not depreciate 
trouble. As to the methods by which that majority was | that, whatever they may do with the currency. The sum 
, g \ 


secured let us try to forget them, along with the mud and 
other unpleasantnesses of yesteryear. We look back on 
1918 as one of the greatest dates in history, when a 


glorious triumph was won over the forces of evil, and we 


| that we so recover is not likely to be more than that of our 


foreign war debt, certainly not more than foreign debi 
plus the value of foreign securities that we have sole 


during the war. If we instruct Germany to pay us what 


can carry to the Government’s credit the fact that it was | she owes in the currencies of those countries which ar 


in power when that great deed was done. 
task before it that is in some ways much more difficult, 


| though it is enormously lightened by the fact that it will 


call for no sacrifice of life, but only an adjustment of con- 


| ditions, extremely complicated and requiring all the tact, 


goodwill, and patience that the nation and its rulers can 
command. Of the Government’s sincere wish to do the 
best that it can for the country we have no doubt; that 


» it will make plenty of mistakes is certain, but this is a 
' time at which we have all to work together, criticising 


freely and frankly, but in no carping spirit, and doing our 
best—and everyone of us can do something if only by 


_ keeping his temper—to make the period of readjustment 


_ easy, and to ensure all the success that is possible for what- 
_ ever measures are adopted. 


If we all pull our weight in 


_ the boat and there are no passengers, this year that is 





" we want to buy them or to use their services. 





opening may see a recovery that will eclipse even our war 
effort in the fulness of its victorious achievement. 
In international affairs we are at the parting of the ways. 


Is the future to give us a continuance of the old barbarous 


system of rival groups, a so-called balance of power, and 


_ competition in armaments at an ever-growing cost, finally 
~ leading to a war that will destroy whatever civilisation we 


have got? Orcan we establish an international police 
force and arbitration court and divert the competition of 


the nations to the tasks of peace, and to beating one 
another in the production of wealth, and of a _ nobler 


standard of life for all? The group system has its 


advocates, and must, as long as the war’s legacy of mis- 
It may still be necessary as a precaution- 


trust survives. 
ary stage, but if we allow it to maintain its position as an 


end in itself it will check progress disastrously if it does 


not finally destroy it. 
On the economic side of life we have to go back as soon 


as may be to the freedom which gave us in the past 
_material resources, the vast extent of which was an all- 
important cause of the victory of justice over brute force. 


Individual initiative and a wide open door gave us strength 
that we did not even realise ; and we shall have to fight 
hard against economic jingoism and vested interests, that 
will try to persuade a public, still suffering from war 


- hysteria, that the way to do a great trade is to shut the 


door against goods and persons that come to us because 


It is on 


this point that the effect of the Government’s huge 


majority has most to be fearec 
many reactionaries, of the kind who think that all foreign 
goods are a menace to the country that buys them, that the 
spirit of international co-operation will have to fight hard 
for its life, and for the life of civilisation, which will be in 
grievous peril if it dies. And we shall also have to goad 
our rulers vigorously until they set us free at home from 
restrictions and official meddling, the maintenance of 
which is keenly desired by many able and ambitious men 
with close access to the ear of Ministers. 


In matters of finance the way is clear but difficult. We 


have to get back to sanity. How it is to be done has been 
shown in the reports of Lord Cunliffe’s and Sir Richard 


Vassar-Smith’s Committees (Cd. 9182 and 9227). We have 
to stop adding to the deadweight debt, maintain taxation 


at a height sufficient to provide an ample Sinking Fund, 


and look to it that whatever is realised by sale of assets 
or payment from Germany is not muddled away by our 
official wasters, but is used to redeem debt, especially 


Thereby we can do some- 
thing to restore our international position and get our 


foreign debt and floating debt. 


currency back on to a sound basis. 


As to the lurid fears of stagnating industries owing to 
a flood of German goods coming here in payment of our 


Now 


bill of damages we need not be seriously alarmed. 


It has now a | 


It numbers in its ranks so 





our creditors, we shall to that extent relieve the exchange 
position, whether the payments are made by instalment or 
ina sum down. The suggestion that it hurts any nation 
to be paid a debt seems to be based largely on Mr Norman 
Angell’s argument that Germany’s own indemnity did her 
harm. This may have been so, but, if so, it was only 
because of Germany’s bungling policy, especially in the 
matter of currency, and there is no reason why we or an: 
other Power that has to take payment from her should 
repeat her mistakes. The Angellic doctrine on this point 
is subjected to searching examination in Mr O’Farrell’s 
very interesting book on the ‘‘ Franco-German War 
Indemnity.’’* If we use German payments to make a big 
hole in our foreign debt and at the same time can induce 
our foreign creditors to fund our obligations to them into 
long-dated loans, if we can free our trade from official 
shackles, and get to work busily on a great output, whil 
at the same time walking warily in the matter of 
luxurious consumption, we shall have made a_ goo 
beginning towards that material reconstruction which i's 
essential to the higher aims that some hopeful spirits still 
cherish. The material side is of great importance, but it is 
not all. By way of putting it in its right place, it would 
be a pleasant act to begin the year by making a peacy 


bonfire of all the promises to pay that our Allies have give} 
us during the war. 





THE QUESTION OF GOLD PRODUCTION. 


‘* WE think it essential to preserve a free market in gold, 
but clearly it would not be a business proposition to do 
so if we had to pay £4 10s 3d for an ounce of gold in 
order to export it at 4,3 17s 10$d.’’ This sentence is the 
kernel of the report of the Gold Production Committee 
appointed last September ‘‘ to consider and report upon 
the effect of the war upon the gold production of the 
British Empire with reference more particularly to the 
treatment of low-grade ores, and how far it may be cf 
importance to national interests to secure the continuance 
of the treatment of such ores, and generally how to stimu- 
late the production of gold.’” The Committee was small 
and very select, with Lord Inchcape in the chair, assisted 
by Sir Thomas Elliott, Sir Charles Addis, and Mr 
W. H. N. Goschen, and it has produced a brief and very 
businesslike statement of its decisions, which can ke 
bought for 2d, and is well worth reading. The position 
with which it had to deal arose chiefly owing to repre- 
sentations made to the Chancellor of the Exchequer in the 
spring of this year by the Institute of Mining and Metal- 
lurgy, and by Lord Harris, with regard to the gold prw- 
duction of the British Empire, and the effect upon it. of 
the closing down of low-grade mines which was considered 
probable as a result of the increased cost of mining, fol- 
lowed by a letter addressed to the Chancellor last July by 
the Gold Production Committee. This letter pointed out 
that unless exceptional steps were taken in the present 
exceptional circumstances to help the gold production in- 
dustry, the supply, already materially diminished, must 
inevitably suffer a further and very serious decrease. [t 
called attention to the steps taken by the Government to 
secure a profit to the producers of other commodities, ard 
showed how the gold producer, although the cost of mining 
has risen, has suffered from the fact that the consider:i- 
tion paid in exchange for his product was worth less then 
before the war; and urged that the position might be mt 
by a subsidy granted in some form during the abnormal 
times to meet abnormal conditions. It also contends that 
the possession of a large reserve of gold would have a 


* Published by the Gar on Foundation, through Harrison and 
Sons, St Martin’s lane, in 1913. ‘ 
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a influence in reviving the trade of the country, in 


acing the burden of debt and providing a metallic back- 


ing to the greatly-increased volume of paper currency. 
In the writers’ view there was considerable danger that 
a large amount of gold would have to be left unworked 


in mines still able to work at a profit, and that low-grade 


mines in South Africa alone which are producing 
#:7,000,000 a year might have to close down shortly, with 
the probability that they would never be re-opened. 

The Committee, in dealing with these contentions, 
points out that during the period of the war as a whole the 
production of gold in the Empire exceeded the production 
during the corresponding period immediately before it ; 
that the decline in the Transvaal in 1917 was due to a 
scarcity of explosives and scarcity of labour; that the de- 
cline in Australia in 1917 was normal, and due, in the 
main, to natural causes, but that it was accelerated by the 
increase of cost and the decrease in the efficiency of labour 
caused by the war; that up to the date of its appointment 
the treatment of low-grade ore in the Transvaal had not to 
any extent which could be determined been reduced by 
the war; that from the point of view solely of gold pro- 
duction the abandonment of the treatment of low-grade 
ore in favour of higher-grade ore would not within any 
measurable period reduce the output of the Empire, and 
that, therefore, it is not a matter of any very great im- 
portance to national interests that low-grade mines which 
are unable to work at a profit to themselves should be 
somehow enabled to continue. 

The problem to be considered thus appears to be divided 
under two heads. The first and more important question 
is, is it desirable in order to stimulate the production of 
gold to subsidise this industry at the expense of the tax- 
payer? To this question the answer of the Committee, 
quoted at the head of this article, seems to us to be sound. 
A continued increase of currency on a very large scale is 
not an unmixed blessing, and there seems on national 
grounds to be no reason why it should be artificially 
stimulated. Gold is, usually,*a more readily saleable 
article than any other, but its advantage in this respect 
hardly justifies its being produced at a loss at the public 
expense. The report also observes very truly that we can 
only maintain our gold reserves if the value of our ex- 
ports, visible and invisible, exceeds, on balance, the value 
of our imports. If we, in effect, hire a number of 
people to produce gold which could not be produced 
as a matter of business, the only people who would 
benefit by the subsidy would be the foreign purchasers 
of the gold. There is a further objection, which was 
pointed out by a Committee appointed in South Africa to 
consider the same question, that subsidies would con- 
stitute a bad precedent, and, it would be very difficult to 
keep within reasonable limits. The Government would 
have to satisfy itself that this subsidy was economically 
used, and not wasted in careless working or unnecessary 
cost, and no supervision could adequately ensure this short 
of the complete contro! by the State. It would be most 
difficult to justify the payment of such a subsidy to some 
mines and not to others which might be considered to 
be equally deserving of assistance by the companies own- 
ing them, or by the community interested in their being 
kept open, and the Government would be faced with a 
demand to which no limit could be foreseen, not only from 
mining on the Rand, but also from other industries and 
coramunities. With these observations, the London 
Committee expresses its entire agreement. 

On the second question, as to whether the gold pro- 
ducers have suffered exceptional hardship from the war, 
the Committee can find no ground for considering that 
the gold mine owner has been, as one witness expressed 
it, ‘‘ damnified ’’ by the action of the Government. The 
report states that ‘‘ it is apparently widely thought that he 
has been compelled to deliver the whole of his products 
to the Government, and that he has suffered by the issue of 
Currency Notes. It seems to us*that had not the Bank 
of England been willing to take his products, he would 
have been unable to market them at all during the war, 
or at most only to a very limited extent, and we have 
ascertained that, so far from it being the case that any 
pressure was exercised upon him by the Government, he 
accepted readily an arrangement under which the Bank 
of England agreed to take the whole of his products ”’ ; 
and the Committee finally concludes that it cannot agree 


creased. 
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that the sense of grievance is well-founded in fact. We 
find it rather difficult to follow its contention on this 
point. In the early part of the war gold producers might 
certainly have made a more profitable use of their pro- 
diicts if they had been free to dispose of it wherever they 
liked. The Committee impli¢és that they were free to do 
so, but we have before us a letter, in which a director of 
a West African mine states that in November, 1915, he 
arrangedéto sell the gold produced by it in New York in 
order that it might profit by the exchange, which was 
then about 4.65, but was prevented from doing so by the 
then Governor of the Bank of England, who objected to 
his sending the gold direct, and could give no reasons ex- 
cept that the Government wished all the gold to be sent 
to London. Our correspondent argued that steamers 
sailed direct from West Africa to New York; that the 
gold was being sent to New York anyway, after being 
refined in London; that sending it direct made it subject 
to only the risk of one voyage; that freight and insurance 
were less direct to New York than to London; and that 
by bringing the gold to London he was only allowing an 
Anglo-American exchange house to make a profit on the 
exchange which would otherwise have been secured to the 
mine. To these arguments the Governor of the Bank of 
England was deaf, and his statement that the Govern- 
ment would hold such action very unpatriotic naturally 
put an end to it. Gold producers, in our view, have cer- 
tainly suffered exceptionally from the result of the infla- 
tionary policy of our own and other warring Govern- 
ments. The enormous creation of new buying power ex- 
pressed in pieces of paper and bank credits has seriously 
diminished the buying power of their product, while at 
the same time their expenses have been very heavily in- 
They are not, of course, the only sufferers by 
this policy, which has inflicted unfair hardship on every- 
one who has had to try to live on a fixed income during 
the war, and has found the buying power of that income 


cut in half owing to the policy of currency debasement, 


which has been fashionable throughout the so-called civi- 
lised world. The hardship on the gold producer has been 
specially accentuated, but it differs only in degree from 
that which has been suffered by all members of the com- 
munity who have not been able to evade the pressure of 
inflation at the expense of the consumer or taxpayer. 
Nevertheless, it is clearly out of the question even to 


consider the granting of compensation now to all who 


have suffered through the war by inflation, and the 


arguments of the Committee against any form of subsidy 


for gold mining in the national interest are very difficult 
to controvert. 








CONDITIONS IN RUSSIA. 
(FROM A CORRESPONDENT IN STOCKHOLM.) 
F December 21, 1918. 

FIVE HUNDRED AND THIRTEEN industrial, commercial, and 
transport undertakings were nationalised by the Moscow 
Government of People’s Commissaries up to November 1st 
last. This is one of the few isolated facts which have 
leaked through about Russia’s economic condition during 
the past fortnight. A little earlier, before Sweden broke 
off her de facto diplomatic relations with Soviets, infor- 
mation came more regularly—at least, one received the 
Moscow and Petrograd newspapers. News now comes in 
fragments. But from these fragments, and from figures 
in the Budget presented by Financial Commissary Kres- 
tinsky on October 31st last, one gets many facts which 
explain why hunger and nakedness are growing, and why, 
as the Commissariat of Finances admits, in a statement of 
November 7th, 30,000,000,000 roubles in credit notes have 
been issued since January 1, 1918. 

The effect of nationalisation on State finances is fairly 
clear. Although the 513 undertakings (including the 
river steamship lines) are only a fraction of Soviet Russia’s 
industries, their nationalisation has materially checked pro- 
duction and profit-making in the non-nationalised under- 
takings ; and, as State ownership has so far yielded losses 
and no profits, the revenue has been badly hit. In January- 
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_ January-June, 1918, spent 1,674,903,000 roubles in the 
- following six months. 


_ change for their half-yearly seventeen hundred millions 
_ outlay can only be guessed. 


ie » the purchasing power of the rouble fell by half, so that 


y Nalog) fell to 91,775,000 roubles. 


© elsewhere that very large sums are spent on running 
_ Budget estimates show that the expected cost of national- 
_ ising (i.e., capital outlay on converting and adapting) in- 


» roubles, and in the second half of the year 800,000,000 


only, and then vaguely, from the Budget. 
_shows that the newly-founded Supreme 


~ This loss does not seem catastrophic; but in the average 
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from the once important tax on industries (Promuishlennyi 


In the corresponding 
half of 1917 this tax yielded 314,671,000 roubles. (The 
Soviets now issue half-yearly Budgets in place of the 
former yearly Budgets.) The official Finances and Popular 
Economy (the new name of the well-known Trade Indus- 
trial Gazette) admits that nationalisation, or fear thereof, 
is the chief causes of the decay of private industry shown 
by these figures. Against this taxation loss nationalisa- 
tion yielded no compensation. A report to a Swedish news- 
papey confirms general statements which have appeared 


nationalised industries. The outlay in January-March, 


1918, inclusive, is given as 532,921,000 roubles. The 


dustries in the first half-year of 1918 was 2,000,000,000 


roubles. In dealing with Soviet Russia, one must get used 
to such vast sums—the total estimated expenditure for 
1918 is 46,600,000,000 roubles. 

No separate account has yet been published showing the 
profit and loss side of nationalisation. One can judge 
The Budget 


hov Council of 
National Economy, the administrative organ of Bolshevik 


Socialisation, which spent only 14,832,000 roubles in 
What the Soviets receive in ex- 


The revenue side of the 
Budget shows total receipts from State undertakings 


(Kazionnaya Regaliya) of 813,082,000 roubles. Under 
this heading formerly appeared receipts from the spirit 
monopoly, &c. There is no other heading on the revenue 
side under which receipts from nationalised undertakings 
could appear ; and it must therefore be concluded that the 
receipts from nationalisation amount at most to half the 
expenditure thereon. 

Statements directly referring to the finances of individual 
or groups of nationalised undertakings indicate that the 
position is stil worse. The official Pravda writes of seven 
nationalised factories which produced goods at a cost of 
3,890,000 roubles, and sold them for 2,950,000 roubles. 


four months which passed between production and sale, 


the Government really received only about 14 million 
roubles for goods which cost it four millions. A Soviet 
official named Muchanoff, complaining of the red tape and 
‘** Chancelloryism ’’ of nationalised industry methods, says 
that ‘‘ the output of the average nationalised undertaking 
now fetches from a third to a half of the production cost.”’ 
At first sight, in view of the abundance of paper money 
and of the known demand for manufactured goods, this 
aspect of nationalisation is a puzzle. The explanation, 
apart from the great cost of production which ought nor- 
mally to be covered by increased sale prices, is the in- 
ability of the Soviets to organise a selling market. This 
results from the breakdown of communications, which has 
had the effect of cutting up Soviet Russia into independent 
economic units. M. Muchanoff reports that prices of a 
particular product differ as much as 400 per cent. in places 
only ten versts apart. Lack of communication prevents 
competition, with its levelling effect on prices. ‘‘ At a 
time when best quality flour was selling in Petrograd at 
7oo roubles a pud, it could be bought at Tver for 63 
roubles. The high cost of transport made it unprofitable 
for anyone to send the flour to Petrograd. Further, 
through ignoring the future decline in the rouble’s buying 
power, the State’s officials persistently set prices on State 
products too low.’’ The great difference observed be- 
tween living cost in different centres, at a time when, as 
result of political pressure, wages have gone up much more 
equably all over the country, induces workmen to migrate. 
This lately hampered so badly the nationalised industries 
of Petrograd that the Soviets forbade workmen to leave 
the city without special permission. 
The Soviet newspapers give occasional glimpses of 
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| June, 1918, nationalisation had only begun; yet the yield 
































commodities, therefore, not paper, were wanted ; and after 
everything else in the town had been bought up there was 
a rush to lay in tobacco. 
























considerable quantity of flax to Sweden and Denmark ; yet 
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conditions in individual industries. They agree that the 
only branch flourishing is the tobacco and cigarette in- 
dustry. Budget taxation figures confirm this. The Janu- 
ary-June estimates show an increase of 76 per cent. in the 
tobacco tax receipts, and an increase of 287 per cent. in 
receipts from the tax on cigarette paper and cardboard 
mouthpieces. According to Finances and Popular 
Economy, ‘* tobacco smoking has increased enormous!) 
since the beginning of the Revolution; and, owing to the 
large amount of money in the pockets of the people, it is 
still increasing.’”’ This means that when clothes, boots. 
and manufactured articles cannot be had at any price, the 
useless money goes up in smoke. When your corre- 
spondent was last in Russia he found at Kronstadt a com- 
plete tobacco famine. No cigarettes were to be had in the 
town. The explanation given was that the sailors and 
workmen, who all looked extremely ragged and hungry, 
had bought the tobacco up. From experience they knew 
that the purchasing power of the paper rouble, of which 
they had enormous quantities, would continue to fall; 































































Soviet Russia’s textile industries are in a serious plight. 
Officially it is stated that 54 factories in Ivanovo-Vos- 
nessensk (the so-called ‘‘ Russian Manchester ”’ in the pro- 
vince of Vladimir) have ceased working owing to lack of 
materials, and that only 3 per cent. of employees in the 
West Moscow textile region are at work. These figures 
refer mostly to cotton. Since April Russia has exported a 


her own linen industry, like the cotton industry, is at a 
standstill. On the sugar industry a report has been issued 
by the Soviet’seDirector of the Department of Indirect 
Taxation. In Soviet Russia, in the provinces of Kursk, 
Voronezh, Tambov, Orel, and Tula, says this report, were 
formerly 232 sugar factories. Only 40 remain. The pre- 
sent production is 4,500,000 puds. The State sugar 
monopoly (decided upon in 1917, but first put into opera- 
tion by the Soviets) is about to take measures to increase 
production, and also to import from abroad. At least 
5,500,000 puds more are needed. The leather industries 
are practically at a standstill, but German tanning experts 
were brought to Moscow last September, and there are 
plenty of hides, due to slaughtering of stock in certain pro- 
vinces as result of insufficient fodder. The Soviets are 
starting boot and shoe factories on the lines of the already 
existing State ready-made clothing factories. The cloth- 
ing factories have already turned out 300,000 suits, which 
in theory can be bought for 450 roubles each, but which, as 
there are not enough to go round, are sold in violation of 
the Soviet anti-speculation law at 700 or 800 roubles. The 
expected State output of boots and shoes in 1619 is 
1,500,000 pairs. 






The economic undertakings of the Soviets are being 
badly hampered by increasing railway troubles. The main 
trouble at present is being caused by mobilisation against 
the southern ‘‘ counter-revolution.’’ The Pravda and the 
Isvestiya agree that this southern ‘* counter-revolution ”’ 
is the most dangerous foe Bolshevism has yet had to face, 
and proclaim that now that the Volga has been recori- 
quered by Bolshevism the whole of the Don must follow. 
The mobilisation has resulted in a great scarcity of loco- 
motives and cars on the lines south-east of Moscow. Frorn 
the Moscow repair shops several hundred unrepaired cars 
had to be taken and used, as the traffic manager of the 
southern railways reported, ‘‘at great risk.’’ How 
rapidly the proportion of unusable cars grows as result of 
lack of skilled labour and materials may be judged from 
the foliowing figures of cars out of repair on the relatively 
well-managed ‘‘ Petrograd net ’’: November, 1917, 6 per 
cent. ; February, 1918, 9 per cent.; September, 20 per 
cent. On the Nicholas (Petrograd-Moscow) Railway, 
which is part of this system, 26 per cent. of cars are idle 
for want of repair, and on the Raazan and Kursk railways 
the figure is over 40 per cent. The condition of the loco- 
motives is no better. Locomotives which cannot be com- 
pletely repaired are ‘‘ provisionally repaired ’’ and put into 
use, with the result, as the Isvestiya says, of *‘ an increas- 
ing number of accidents, which only as result of the 


extreme slowness of our trains are relatively cheap in cost 
of life.” 
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NEW CAPITAL IN 1918. 


Tue Treasury continued during the whole year to exercise 
a strict supervision over the issue of new capital in this 
country ; and although the strictness of their control was 
slightly modified in practice during the last quarter of the 
year, still our annual review of new capital issued during 
the year 1918 is once again mainly a record of Government 
borrowings. As will be seen below, out of a total of 
new money raised of £'1,393,381,400, all but £51 millions 
was borrowed by the Government. The following table 
shows public issues in London for each quarter since the 
beginning of 1904 :— 

New Capital Applications. 






















i Total for 
First Second Third 
Year. Quarter. | Quarter. | Quarter. —— 
£ £ £ £ 

1904......| 13,905, 50,654,000} 9,547,006 123,019,000 
1905......| 67,301,200) 36,915,501} 22,854,100 167,187,400 
., 55.059,80(; 10,835,801 120,173,200 
1907 ......| 49,428, 40,304,600) 15,631.409 123,630,000 
1908... 45,287, 64,385,601 | 31,541,800 192,203,700 
Sa 238, 56,835,20(| 27,694,400 182,355,800 
1910......| 93,355,600) 88,721,400} 28,:11,60 267,439,100 
tess 61,245, 56,238,80¢) 14,914,50/ 191,759,400 
4912... 47,965,100) 62,377,500) 40,687,100 210,850,000 
miioceues 044, 70,014,901 | 29,961,800 196 537,000 
1914......| 97,610,200) 54,739,10C} 20,265,20 |539,908,1 512,522,600 
1915......| 46,513,500) 25,693,20+ | »86,772,50' | 26,462,500! 685,241,700 
1916......|156,251,200/151,022,500 |111,578,' 00] 8,584,700! 585,436,400 
1917......}425,925 221,254,30L} 57,0>4,49(/ 214,362.10: |1,3 8,596,000 
eS 529 674,01 01 67,527. 200/1,393.381,400 


These figures do not include issues made for the specific 
purpose of redeeming outstanding capital, liabilities ; nor 
do they embrace borrowings by the Government in the 
form of Treasury Bills; nor is account taken in them of 
distributions of bonus shares, which, though increasing 
nominal canvital, do not raise new money. The amount of 
Treasury Bills outstanding at December 31st was about 
£60 millions higher than at the close of 1917, while 
during the twelve months Ways and Means advances have 
risen by about £150 millions. The following table 
analyses the purposes for which the new capital was 
destined :— 
Analysis of Capital Applications. 





Description. 





Fore 

Bri Manicipal loans 
Colonial railways ............++0s- 
Foreign railways... ..........+.++. 


Pee eee eee eee eee eee eee 


SRP eH ee eee 


CR eee eee eRe eee 


eee RHR eee eee eee 


Docks and shipping .............. | 


WOUB .ncesersserseeeneens! 


1 ,025,854,200)387,527,2001,39 ,381,400 
No ‘‘ full dress ’’ War Loan was floated during the year, 
the Chancellor of the Exchequer continuing with success 
the system of continuous sale of National War Bonds and 
War Savings Certificates initiated in October, 1917. 
National War Bonds brought in £1,240,362,140 during 
the year, and War Savings Certificates 4 102,600,000. The 
average weekly subscription to these two types of security 
combined was £25.8 millions. Two foreign Governments 
appeared in the market, the French in November issuing 
520,000,000f nominal, being a portion of their Fourth 
National Defence Loan of 4 per cent. Rentes, at the price 
of 70.80 per cent., and the Chinese in October issuing 
£600,000 in 8 per cent. ro-year sterling bonds at 105. 
The Government of the Commonwealth of Australia in 
August floated £4} millions of 54 per cent. Loan at go}, 
repayable at par 1922-1927. 
During the last quarter quite a stream of industrial 
issues found their way through the Treasury turnstile, 
leaving no doubt a long queue behind them seeking the 
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necessary sanction. Among the prominent issues offered 
to the public in the December quarter were :— 


' 


Date of 

















Actual 
Issue. Description of | Price of : 
Company. Week a Issue. capital 
| Ending— aised. 
a —_—___o 
£ 
Newcastle-upon-Tyne Electric) Oct. 12 £1 ord. shares £1/0/6 | 512,500 
Supply i per sh. 
Aircraft Manufacturing............ | Oct. 19 |7 % short term £50) par 250,000 
} notes, red. at £57;) 
| in 192'-25 | 
Thos. Firth and Sons............. | Nov. 2 | £lcum pref.5%| par | 600,000 
| a5 ofS theres and |e1 
; i ord. shares and |£7 p.sb.} 70,000 
Callender's Cable and meant Nov. 9 { £56 cum pref. | a 200,000 
Irish Packing .......cccssccceses: Nov.16 Zlord.shares (| par Roo 
Lever Brothers .........csescccess> | Nov.16 |£1 “ B” cum. pref par /1,000,000 
“£5 ord. sb 00 
. ord. shares par ; 
Siemens Brothers ........-.++0«.- Dec. 7{ 44% deb stock | 8/4 % | 437,500 
Brown Bayley's Steel Works ...... Dec.14 |£5cum. pref siirs,) par 000 
5 %, tax free 
Mond Nickel ......00...secceceesss Dee.21 {£1 non- um. pref.| par [1,520,000 
shares, 7 
Albion Motor.........cssececseeees Dec. 21 2 lst mortg. red.| 974 % | 195,000 
eb. stock 
Morgan Crucible 


@ -r-+-+--ser++++2--| Dec. 2) 16 % red. deb. stock) 98 % | 490,000 
Among Banks, Barclays, the Union Bank of Manchester, 
and the Mercantile Bank of India made issues to their 
shareholders only. Some prominent Bank issues are ex- 
pected before long. In the above list the Morgan Crucible 
issue is noticeable as being the first to be offitially fathered 
by the British Trade Corporation. Let us hope that the 
Treasury will soon be able to see its way to being more 


generous with its sanction towards industrial concerns that 
are awaiting it. 





Business Notes. 


The Year's Clearings. — The annual statement of the 
amount of bills, cheques, &c., paid at the Bankers’ Clear- 
ing House during the past year shows that 1918 easily set 
up a new record. The grand total for the year was 
#£:21,197,512,000, an increase of £2,076,316,000 on the 
1917 total, which in its turn was a high record. The 
figures given below, when taken in conjunction with an 
increase during the year of #111,000,000 in Currency 
Notes, afford some evidence of the progress of inflation 
during 1918 :— 


Increase in 
= 1918. 1918. 


£ £ 
Grand total ........ 19,121,196,000 .. 21,197,512,000 .. 2,076,316,000 
Town clearing ...... 15,699,548,000 .. 17,031,628 000 .. 13,32,100,000 
Metropvliten clearing 1,177,478,000 .. 1,429,611,000 .. 252,133,000 
County clearing .... 2,244,190,000 .. 2,736,273,000 .. 492,083,000 


The total is more than double that of the year 1902, which 
was the first year that the 10,000 milion level was touched. 
An increase over 1917 occurred in every month of the 
year except February. Five separate months—January, 
March, July, August, October, and November—exceeded 


oo | the previous record for any month. The third quarter of 


the year contributed the largest share of the increase. 
Curiously enough, no particular week and no particular 
day set upa new record. The statement explains this fact 
by saying that ‘‘the method of continuous borrowing 
adopted bv the Government has had the effect of distri- 
buting the money loaned much more evenly throughout 
the year, and has prevented any great dislocation of the 
money market within any restricted period.’’ The highest 
amount paid on any one day was £122,819,000 on July 
2nd, and the lowest £49,138,000 on February 9th. Thus 
the record of October 30, 1912—namely, £:131,042,000— 
remains undefeated. The combined clearings of the pro- 
vincial towns of Birmingham, Bristol, Leicester, Liver- 
pool, Manchester, and Newcastle-on-Tyne show an in- 
crease of 4/296,079,251, as compared with 1917. New- 
castle clearings declined by £ 3,626,339, but the other lead- 
ing towns showed the following increases :—Manchester, 
£205,838,332; Liverpool, £61,737,620; Birmingham, 
£:15,605,402 ; Leicester, £10,021,506; Bristol, 
£6,503,000. The annual statement is the 51st of its kind, 
It omits the figures Jor 1868, and in future will continue 
to present ficures for 50 years only. Mr P. W. Matthews, 
who signs the statement, does not think that the additional 
pennv tax on cheques has had much effect on the volume, 
thouch some reduction in cheques for small amounts may 


| be attributed to it. 
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~ January 1, 1919, purchase no more securities, but this does 
© not apply to such securities as are already 


» tained here in the 


Sturn, a form of permit for the reimport of such sec tities under 
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The Sale of Poreign Securities.—The first step towards 
demobilisation of foreign securities, so freely conscripted 
by the Treasury during the past two years for the purpose 
of regulating the financial position of the country, was 
announced by the Treasury on Wednesday. The announce- 
ment is to the effect that permission is given for the sale 
abroad until further notice of any foreign, Indian, or 
colonial security coming under the Defence of the Realm 
(Securities) Regulations of January 24, 1917, and for the 
shipment abroad of the securities to complete such sales. 
The permission, which holds good whether or not such 
securities have remained in physical possession in the 
United Kingdom since September 30, 1914, is subject to 
the following conditions :— 


1) Such permission shall apply only to securities which have 
not at the time of sale teen included in any order issued by the 
bis ee 3 under the Regulations. 


)} The proceeds of any such sales 
mmike forthwith end retained here. 
(3) The prcceeds of drawn securities or maturing securities col- 
lected abroad shall be remitted to this country forthwith and re- 
same manner as the proceeds of any 


shall be remitted to this 


sales of 
securities. 
{4) All existing Regulations in regari to dealing with securities 
which have not been continuously in physical possession in the 
p which any enemy interest is concerned will continue to apply in 
| full force to all dealings under this pe rmission. 
(5) Before any securities are sent abroad for registration and re- 


the terms of the Prohibition of Import (No. 21) Proclamation, 1917 
must be obtained from the American Dollar Securities Committee 
ty Old Jewry, E.C. 

(6) The notice issued by the Lords Commissioners of his Majesty's 
Treasury under date January 30, 1917, is revoked. 
' The Treasury at the same time announces 


American Dollar Securities Committee will, 


that the 
as from 


due to be 
delivered under the Treasury (Securities) Order Nos. 1-4 
(1917), or to securities held on deposit under Schemes A 
and B, for which the American Dollar Securities Com- 
mittee will continue to quote prices on application. At 
the same time, the Minister of Blockade has relieved 
bankers of the necessity for going through certain for- 
malities (which they have had to observe rex ently) in con- 
nection with financing exports from the United Kingdom 
to neutral European countries. 





The Stock Exchange New Year. — A correspondent 
“writes :—In spite of the intensified War Bond campaigns, 


. in spite of the initial success achieved by the Germans 
% 


Hin their thrust of last March, the Stock Exchange did not 
¥ido badly, on the whole, during 1918. Some months turned 


e: yut very barren, but others more than made up for the 


dryness of the former, and to-day, membership of the 
§ Stock Exchange is worth substantially more than it has 
Pbeen since the outbreak of the war. The value of mem- 
"bership is’brought out clearly in the price of Nominations, 
which are now standing about £70, arise of £65 in nine 
months. Moreover, Nominations are not at all easy to 
buy. Already it is manifest that the applications for mem- 
‘bership are likely to reach next March much more satis- 
factory figures than proprietors of House shares have 
been accustomed to of late. The Stock Exchange begins 
to fill up again. A sprinkling of returned men, demo- 
bilised from the Services and working once more in mufti, 
is to be seen in various markets. Office staffs are coming 
back, too. It is said that the City Committee charged 
with the Ww ork of releasing from Army and Navy the 

‘ pivotal ’? men who have been applied for by their firms 
is treating the Stock Exchange with no excess ‘of liberality. 
Whether this be so or not, the fact remains that some 
men are back at work, invalided out of the Services, re- 
patriated prisoners, and a few others, while far more have 
been asked for by their former employers, anxious to get 
their machinery into something like normal order in pre- 
paration for the activity in business that the optimists 
predict as corollary to the peace reconstruction work 
every direction. The General Election result is held to 
be an undoubted bull point for the Stock Exchange. 
Fears there were lest Labour would be so strongly sup- 
ported as to lead to grave uneasiness in the mind of the 
investor in regard to confiscation of capital, a crushing 
income-tax, &c. These apprehensions are largely dissi- 
pated by the huge majority scored by the Coalition, and 
the verdict of the polls is held to be a general refusal of 








HARRISONS & CROSFIELD LTD. 


ISSUED CAPITAL £1,075,000 


EASTERN AND GENERAL MERCHANTS. 
Shipping, Banking and Insurance Agents. 
Agents and Secretaries for Kubber, Tea, and Produce Companies. 


Head Office - 1/4 Great Tower Street, London. 


Branches. 

Colombo. Quilon. Calicut. Cochin. 
Calcutta. Kuala Lumpur. Medan. Batavia. 
Bandoeng. Kobe. Montreal. ‘Langier. 

Affiliated Companies. 
Singapore. Penang. fandakan, Jes:elton 
Shanghai. Foochow. Hankow. New York, 
Philadelphia. San Francisco. Cape Town. Meibourne 
Sydney. Brisbane. Auckland. Dunedin. 
Adelaide. Wellington. Christchurch. 


the public to follow any kind of extremist legislation. The 
majority is claimed as a great asset in the maintenance of 
that financial confidence in the capitalists, iarge and small, 
without which the immediate post-war outlook for the 
Stock Exchange would have been rendered vague and un- 
settled. Business, in the industrial market particularly, 
has run on expanding curves of recent months; it was de- 


pressed by political possibilities as the General Election 


drew near, but has since shown a tendency, in spite of 
Christmas holidays and New Year window-dressing, to 
revive again. Hope runs strongly through Stock Ex- 


change ranks that this revival will make rapid progress 
as formal peace and the removal of restrictions approach. 





Stock Exchange Valaes.—In the Bankers’ Magazine for 
January interesting figures are given, showing the appre- 
ciation in value during the year of Stock Exchange securi- 
ties. Taking a se lected list of 387 representative stocks 
and shares, it is shown that the \ alue of these securities, 
based on current market quotations in December, 1917, 
was £2,601 millions. At April, 1918, these values had 
declined in the aggregate to £2,572 millions, the lowest 
figure yet recorded, but by November they had climbed to 
£2,822 millions; a slight set-back, however, occurred in 
December, and the final figures for the year were £2,801 
millions. Thus a net increase for the year of £200 mil- 
lions is recorded. The market value of these stocks in 1907 
was £3,843 millions, which by July, 1914, had gradually 
declined to £3,371 millions. As before mentioned, the 
lowest figures were reached in April, 1918, and the highest 
since the war in November last, but even if the compara- 
tively high prices for December be taken, there is still a 
loss of £570 millions on pre-war values to be noted. 

Canada and Preference.— At the moment when the Prime 
Minister and the Government are committed to the policy 
of Imperial preference in response to some supposed de- 
mand from the Dominions, 6ne very important section in 
Canada is moving strongly in the direction of Free-trade. 
‘*The United Farmers of Ontario,’’ cables the Times’ 
correspondent at Toronto, on December 2oth, ‘‘ have 
adopted a resolution demanding that the Reciprocity 
Agreement of 1911 with the United States should be ac- 
cepted, and that any further reduction of tariff on the 
pe rt of the United States towards Canada should be met 
by a similar reduction by Canada towards the United 
States. This is practic ally a demand for Free-trade with 
the Republic, alike in natural products and in manufac- 
tures. The farmers also adopted without discussion the 
clause in the Winnipeg platform providing for the reduc- 
tion of Customs duties on goods imported from Great 
Britain to one-half the rates charged under the general 
tariff, and such a gradual reduction cf duties on British 
goods as will ensure complete Free-trade between Great 
Britain and Canada in five years. The Convention also 
declared for the abolition of the Senate.’’ The programme 
referred to as adopted by the farmers is apparently that 
set out in full in the Monetary Times of Toronto, in its 
issue of December 6th, which is a sweeping and compre- 
hensive statement of anti-tariff policy. Another responsible 
Canadian comment upon the Government’s halting 
efforts to follow gingerly in the wake of Mr.* Chamberlain 
appears in the Montreal Journal of Commerce. In its 
issue of November 26th cur Dominion contemporary con- 
cludes a long article on the British elections thus :—‘* The 
colonies are food producers. Canada, in particular, is a 
producer of breadstuffs, which form its most important 
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articles of export. To offer a preference to Canada which 
is not to apply to breadstuffs is little more than a mockery. 
‘Vhen Canadian manufacturers claim that they cannot 
hoid their home trade unless protected by tariffs against 
British goods, it would be ridiculous to suppose that they 
can send any considerable range of manufactured goods 
to England. Mr Lloyd George’s policy, therefore, offers 
Canada a preference in name only. The British Govern- 
ment are to proclaim a policy of preference, but with the 
fact patent to everybody that it leaves Canada out. It is 


matter. While it is thus clear enough that Canada is 
left out of the preferential programme, we do not be- 
lieve that many Canadians will complain of that fact. 


be disappointed. 
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e Period ending Period ending 
RECEIPTS. Dee. 31,1918, | Dee. 31, 1917. 








| 
i 
j 
! 
i 
| 
| 


£ _ £ 
Balances in Exchequer on April 1— 
PE 2 con ud cadueheeebeemanti | 19,361,578 25,209,947 
REEL ncuhysdensscdescsbessontas at 1,668,452 | 1,225,912 


"91,030,030 | st 8 


Revenue, as shown in Account I. ............+. | 509,165,805 | 400,650,303 
Advances Repaid— | 
DT ‘sedtnthnndnecakésenstina vébeanbalees | 5,300,000 1,670,000 
Interest on Exchequer Bonds under the) 
Capital Expenditure (Money) Act, 1904 ..| 169,818 169,818 
Money Raised by Creation of Debt— 
2. Under the Telegraph (Money) Act, i913 . | 120,000 100,000 
i Under the Post Office (London) Railway aa 
s ti ciniedibhe tae nisieaectabicwebaetances 53,000 68,000 
; Under the Housing Act, 1914 ............-- 215,500 394,£00 
By Treasury Bills for Supply............- 2,958,408,000 | 2,951,271,000 
; By Exchequer Bonds under the Cunard 
: “ea (Money) Act, 1904 ............ oe 1,300,000 
' per Cent. Exchequer Bonds, 1922...... 4,035 82,209,400 
: By 6 per Cent. Exchequer Bonds, 1920...... 825 os 
_ 3 aye Ss Cent. 2 Bonds, 1930...... | 803,600 os 
knatwbbewenpoccss 70,400,000 30,600,000 


By omer Dette ae aie the War Loan| 


De GREE. ncpceapnhe © sckewiinhs 456,530,804 556,870,296 
By ¢ per Cent. War Loan, 1929-1942, and 

5 per Cent. War Loan, 1929-1947.......... oe 166,913,580 
By National War Sslariectsasdexcoves 806,484,742" 195,864 ,000* 


East Africa Protectorate Loan— 
Repayments on account of Principal and) 


PE nakbvacas cca datveccceosdsebeent es 3,825 ee 
Cunard Loan— 
Repayment on account of Principal ........ 130,080 130,000 
Amounts Temporarily Borrowed— 
On the Credit of Ways and Means......... | 1,109,830,458 838,103,500 


* Excluding sales through Joint Stock and, 
Private Banks not yet brought to account. 

+ Including = payment of Bills and Certifi- 
= tende: as subscriptions to National War 

n 







Treasury, December 51, 1938. 








5,938,750,442 





4,322,750,256 


THE REVENUE. 
I.—An Account of the Toran Ruvuexvz of the Unrrzep KrGpom in the undermentioned periods of the Year ending March 31, 1919, 
as compared with the corresponding periods ¢ ot the preceding Year. 


Quarter from October 1 to December 31, 1918, com 
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while they would willingly have such preference if it were 
voluntarily given by the British people, will have no desire 
to press for such a policy against the wishes of the masses 
of the mother country.’’ Canadian opinion realises, as 
clearly as did the late Mr Joseph Chamberlain, that Im- 
perial preference without food dufies means to the 
Dominions only a hollow sham; and we are glad to see 
our Montreal contemporary’s statement that Canadians 
have no desire to impose a food tax policy on the British 
people against their will—a will expressed in no uncertain 


well that this fact should be well understood from the | vOice on every occasion when the subject has been pro- 
beginning, so that there may be no false hopes in the | minently before them at a General Election. 





United Kingdom Mineral Output.—A belated report by 
the Chief Inspector of Mines appears this week, setting 


The portion of the public which has for a long time pic- | out, among other things, the mineral output of the United 
tured the great benefit that Canadian agriculture would Kingdom in 1917. Coal, of course, completely pre- 
derive from preferential duties in England on grain will | dominates the list. Coal output, as will be seen below, 
But the mass of the Canadian people, | declined in 1917 by nearly 8,000,000 tons in quantity, but 










Period from April 1 to December 31, 1918, compared with 














| 
with the corresponding Quarter of the preeeding Year. the corresponding Period of the preceding Year, 
— Ba eee | : 
rter ending Quarter endi | Period ending} Period enal7’ | 
Dee. sel bs Dees 31, 1817, Torease. | Decrease | Dec. 31, 1918: Dec. SI, 1917. | Terense. 
stom: gre ey 18,458,000 | 1578 000 : | 73,644,000 20,534 
lea clettenctinieting / , we 
a reererener~tenerrs 7,824,000 | 10,614,000 ‘7,210,000 ne | 43,097,000 14,893,000 
Estate, &c., Duties .............. isio00 | $168,000 | liam | $81,000 | 21,692,000 me 
arcs 9 eel eee. eee a eee ee 7 
House Duty -....... wes tiaaiaas 60,000 | 100,000 os 40,000 | 300,000 i 
perty and Income Tax (inolu 
ing Super-Tax) .............+0 21,594 17,390,000 4,204,000 id 83,385,000 15,478,000 
Excoes Profite Duties, ae. ...... Taea00 | 61,611,000 | $028,000 en | 204,318,000 75.000 
Postal Service ss t-sscccsc..c.| ygs0o00 | = §458000 | © agccj00 | =.” |20;200,000 3,400,000 
Telegraph Serviee .............. 1,200,000 | 950,000 150,000 | “ | 2,850,000 250,000 
Telephone Service .........1.... | 1,650,000 1,600,000 | 50,000 ao | 4.350.000 150,000 
WM TOES 2... sc ccccccccosscses 260,000 240,000 ee 40,000 
Receipts from Sundry Loans, &c.| 2,255,477 339,099 | 1,916,378 a. 2,835,916 1,116,905 oa 
Miscellaneous ..........+...+++- | 6619671 | 164 | i 11,589,493 | 42,728,889 pe 3,910,402 
SIL ceopneniensdecovnes | 165,745,148 | 145,428,263 32,938,378 12,621,493 | 509,165,805 114,006,903 5,491,401 
pate a ey j Net Increase, £20,316,885 ; Net Increase, £108,515,502 _ 


Il.—An Account showing the Recerprs into and Issuzs out of the Excnequver in the Period ending December 31, 1918, 
as compared with the corresponding Period of the preceding Year. 








j 
Period ending; Period endin 
ISSUES. Dec. 31,1918} Dee. 31, 1317. 
a z 
Expenditure— | 
Permanent RE 13,041,483 | 14,664,057 
Interest, &c.,on War Debt ................ 215,410,379 | 144,578,657 
Payments to Local Taxation Accounts, &. . 6,531,383 6,517,664 
Other Consolidated Fund Services.......... 1,270,259 
Supply aeresen . 8 cbpceente en yo 1,813,908,302 | 1,862,404,425 
xpenditure c e ngs¢}————_—___——. —___________ 
Revenue pduhbctnhonGivekoansebeute ct 2,049,993,606 | 2,029,435,062 
Advances— 
DT cdiicdeh nn abpesuhetsoesnotnsede tees 7,000,000 1,920,000 
Interest on Exchequer Bonds under the 
Capital Expenditure (Money) Act, 1904. . 169,818 169,818 
Issues to meet Capital E iture— 


Under the Telegraph ( genes Act, 1913 .... 
Under x Post Office (London) Railwa 
DPD sid cedisteieesthinnashatenedbedd 
Under the pon By te Sneseéabaroeet 
Redemption of Unf Debt— 
Treasury Bills for Supply ececpesccecocooces 
Exchequer Bonds under the Cunard Agr 
ment (Money) Act, 1904 ..............00.- 
War Loans, Exchequer Bonds, &c., unde 
Section 4 of the Finance Act, a eocesse 
War a, nantes under th 
I i canacesesceonsevcccvan 
a under = War Loan Acts, 19] 
Depreciation Fund— 
Under the Finance Act, 1917 .............. 
Old Sinking Fund, 1907-8— 
908 under Section 9 of the Finance Act, 
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Issued under the Finance Act, 1911— 
iT mucsechorekoepsotechsotes 
Ol Sinking Funds, 1911-12 and 1913-14— 
Issued under the Anglo-Persian Oil Compan 
(Acquisition of Capital) Act, 1914 ........ 
Cunard Loan Repayments— 
Issued to uce Debt under the Cunard 
Agreement (Money) Act, 1904 ...... pecacd 
eae 
Advances on the tof Ways and 
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increased in value by some £732 millions. Here are some 


oY _ of the principal figures :— 





| 1916. 


1917. 


Quantity. | 








Value, Quantity. | Value. 




















Tons. | £ Tons. £ 
Coal ..........++..|256,375,366 |200,014,626 248,499,240 |207,786,894 
Iron ore............| 13,494,658 5,545,072 | 14,845,734 
Igneous rocks ......| 4,843,176 | 4,239,405 
ES rege 2,786,321 2,264,350 
Clay and shale......| 6,500,388 5,842,675 
Gravel and sand ....| 1,961,650 1,929,164 
Lead ore 17,107 15,322 
Limestone..........| 105411573 | 1,396,830 | 10,454,717 | 1,722, 


SU: conccavcad 3,117, 


Oe) Sandstone...... os 
; EN etek 5 ocx baia 
Tin ore ce eeeeeesees | 


2,013,388 
1,613,379 | 
121,524 | 
6,576 | 784.493 


596.617 
471,401 | 
12,142 


Of the metallic minerals, iron ore is by far the most im 
| portant. In 1917 the ore yielded 4,688,063 tons of iron, 
= or more than half of the total quantity of pig-iron made in 
») this country. 





Swiss Coal Mining.—With coal at £10 to £12 per ton 
in Switzerland, it has become necessary to seek fresh 
» supplies of fuel from native sources; but Swiss forestry 
_ does not permit extravagance in wood, and the peat, for 
' the extraction of which large sums have been voted by the 
_ Federal Legislature, has not proved satisfactory. Private 
' enterprise has attacked the two small seams of anthracite 

which run through the mountains bordering the Rhone 
- Valley on the west and south, and have been fitfully 
worked here and there for many years. A number of 
_ journalists visited the, mines by invitation on December 
19th and 20th. At Dorénaz, above Vernayaz 


is some 3,800 feet above the road and railway, and the path 
leading to it was blocked by a heavy fall of snow. The 
miners, however, are housed at the entrance, and the coal 
is sent down at the rate of eight or ten tons daily at pre- 
sent by a cable tramway, the fragments of rock in it being 
picked out on the way. It is delivered direct into a 
briquette factory, where it is sifted, and then loaded by 
machinery into trucks as nuts and cobbles. The small 
' coal is crushed, and the dust mixed with that from other 
> mines and made into balls and briquettes with petroleum 
» residue from Austria and another ingredient, which makes 
_ it break up while burning and ensures complete com- 
E bustion. Round Sion there are several mines, some en- 
> tered on the level of the valley, others above it; none, 
) apparently, are worked by shafts. The seam here is much 

contorted, and sometimes vertical, and the workings are 
| described as labyrinthine. Another promising mine is at 
Goppenstein, near the south extreme of the great Létsch- 
berg tunnel. The daily output of all the mines is about 
230 tons; but it may be brought up to 2,000; and, with the 
present prices and the uncertainty of the supply from Ger- 
many, it is worth while to go on. That supply, under the 
agreement of 1917 with the German Government, was to 
be 253,000 tons monthly, but this figure was never attained, 
and most of the coal was really Belgian. The works 
deserve notice, at any rate, as a curiosity of coal mining 
and an example of Swiss enterprise and patience. 








Obersea Correspondence, 


UNITED STATES.—THE FIFTH LIBERTY LOAN. 
(FROM OUR CORRESPONDENT. ) 


New York, December 16, 1918. 
Tue Secretary of the Treasury, William G. McAdoo, has 
resigned, and left to his successor, Mr Carter Glass, the 
difficult task of following up the policies of the Treasury 
Department established by Mr McAdoo, and completing 
the problems of reconstruction which are perhaps hardly 
second to those involved in financing the war. It is hoped 
that only one more large national loan will be necessary, 
and this the one scheduled to be offered early in March. 


atest on the 12th. 
and the | 19th, and be payable May 2oth. 
well-known Gorges de Trient, the entrance to the workings sale of War Savings Certificates provide for the exchange 


It will probably be called either the Peace or the Recon- 
struction Loan, and the slogan is to be, ‘‘ Finish the job.”’ 
According to the figures of the present Budget, the amount 
to be asked for will be $5,000,000,000, although, of course, 
the terms and rate are still matters to be settled, although 
it seems assured now that the maturity will not be beyond 
five-year, and that the yield will necessarily have to be in 
the neighbourhood of 44 per cent. All of the old 4} and 
4 per cent. loans are selling at 4 to 5 points discount, with 
an average yield thereon in the neighbourhood of 44 per 
The market pnce on the Fourth 4}’s indeed is 
above 4.70 per cent., so that it seems quite likely that with 
the motive of patriotism lacking that it will be necessary 
to float the Fifth Loan purely on its investment merits, 
and to meet the market 


cent. 


as to return. 

The total of the issue will depend largely upon the 
attitude of the Government as regards the continuation of 
loans to the Allies. The present administration is de- 
cidedly in favour of the policy, and several new advances 
were made during the current week, notably $3,200,000 
to Belgium, bringing the credits extended to that country 
up to $213,320,000 and the total to all the Allies to 
$3,223,540,700. The first offering of Treasury Certifi- 
cates in anticipation of the Fifth Loan, bearing date of 
December 9, 1918, and maturing May 6, 1919, with in- 
terest at 44 per cent., was oversubscribed. The amount . 
asked for was $600,000,000, and the books were closed | 
on a total of 5613,438,000. 
heates for the 


The second offering of Certi- 
same purpose designated as 55 
They will be dated December 
1. Plans for continuing the 


Was 


of all of the 1918 series now in the hands of agents un- 
sold for the series of 1919. It will be recalled that the 
i918 series were to mature in January, 1923, and were 
sold during the year at progressive rates of discount, 
figuring something better than 4 per cent., compounded 
quarterly. The new series will mature on January 1, 
1924, to be disposed of through the same channels. 
The Revenue Bill is still in the Senate Finance Com- 
mittee in the process of being revised downward. The 
original Bill before the armistice was designed to produce 
$8,200,000,000, but if passed in its present form, after the 
successive onslaughts, the yield will be just under 
$6,000,000,000, of which the principal sources are as fol- 
lows :—2} billions from income taxes; 24 billions from 
excess profits ; 200 millions from taxation on transportation 
and insurance ; 450 millions on beverages ; 240 millions on 
tobacco, and so on down the list. The problem of debt 
redemption is receiving serious consideration in financial 
circles, and a strenuous move is on foot to hold taxes at 
such a substantial figure that the Government will be pro- 
vided with funds to accomplish redemption by purchase, 
while bonds are at the present low levels. It is hoped that 
the nation will have the bravery to adopt this policy, and 
not wait for maturity or employ the long-time sinking fund 
process. The nation’s debt after the Civil War was 
largely of such short maturities that ten years was spent 
in funding into long-term loans. At the end of the ten- 
year period revenues increased to such an extent, and the 
credit of the country was so well established, that the 
cost of retiring the debt by purchase was nearly prohibi- 
tive. The majority of the 4 per cent. loan of 1907 issued 
in 1880 and 1881 had been bought in before maturity at an 
average price of around 120. The U.S. Government has 
already purchased about $200,000,000 of the 4} per cent. 
loans floated at par, at an average cost of 96, a profitable 
enough operation if it could be consistently maintained. 
The general bond market in Foreign Government 
securities was inclined to a holiday dulness, although 
the list was remarkably well sustained. A_ large 
quantity of the short-time convertible British issues floated 
in the New York market have been converted into 20-year 
54’s of the United Kingdom of Great Britain, which are 
being traded in at a premium. Of all foreign govern- 
mental securities, the three prime favourites in the New 
York market are the British Convertibles, the French Con- 
vertibles, and the Canadian Victory 5}’s. 
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FPRANCE.—LOAN SUCCESS—MORE PEFROL—BANE 
OP FRANCE. 


(FROM OUR OWN CORRESPONDENT.) 







Paris, December 30, 1918. | 
THe great event of the week has been the son fort 





session of the Chamber, which provided occasion for two 

















France and the colonies, and it is now known that the 


jects and speculators have naturally endeavoured to profit 
by the generosity of France to make private fortunes, by 






importing marks at their international cost, and exchang- 
ing them at the generous rates offered by France. 

The returns of the Bank of France for last week, the 
previous week, and the corresponding week of last year 
are as follows :— 


speeches, one by M. Pichon, Minister of Foreign Affairs, oat Dec. 19, 1918. Dec. 27, 1917. 
and the other by M. Clemenceau. The result of the sitting, mitiaiet ea Bem ci... .<s xe0.500000 s 152,500,000 $.. ensoneeco ¢ 
which for length is certainly a record, was the triumph of Profits in addition to capital See © ee acne S -- 
M. Clemenceau, and, in consequence, the certainty that | Reserve of landed property 4,000,000 0.. 4,000,000 0... 
he can regard his authority as established for the te ied esta gun ce cepa tea sp nomen 
Peace Conference. Every day shows more and more uaidemiine......... 302491612250 a 29,271,224,475 6 .. 
clearly that France will be disposed to emphasise the | [tereston securities ......  Ghssnaee TT ++ rue 
economic aspects of ther claims. Nevertheless, M. | Zreasury scout oo oo---*: a ates 8 1smeues oC .. Leamele & 
Clemenceau, although he is naturally pro-French, is almost | )P9,, branch banks------ LOS ot: SEED SL ..  SsasoIS 1D 
as strongly, if not as strongly, pro-Ally. His victory in Sepa see euntetes .... ate 6 ates * Snasm : 
the Chamber is a guarantee that the settlement of these | Sundries .................. 228,721 10 950,652,848 64 .. 663,854,068 59 
economic questions will be effected with the least possible SUN ciscksthinedicevd 3A,114,432,844 82 .. 33,140,860,252 43 .. 26,468,259,918 34 
friction. CREDITOR. 

The Finance Minister has been able to announce that | ogsn in pand ...........--- 5,795,916,106 a 6,791,953,652 my 6,599,182,054 37 
the success of the French loan has been even greater than y 9 A emennes : 000 0 .. 1,036,000,000 0 .. oe 
had been anticipated. Early this month it was known that ebnare eae >--n-2---- Sian a °° ee 138898 92 +o Whee 
the sum of 27,§ 53,251,000! nominal capital had-been raised. eer ip Fest......-.-- re a. oo “ar = 
Since then returns have been received from all parts of | Treasury bills.............. 286,824 98 .. 133,860 0 


Discounts in branches...... 459,289,437 0 .. 411,463,550 0 


428,747,571 O.. 
Adjourned payments, Paris 





























bons are now offered at 34 per cent. Three monthly bons 
will be paid at 4 per cent., 6 monthly bons at 4} per cent., 
and yearly bons at 5 per cent. The measure is due partly 
to the very marvellous success of the recent loan, which 
has very considerably eased the situation of the Treasury, 
and partly to the desire of the Treasury to co-operate with 
the commercial community and enable short-term loans to 
be contracted at lower rates than has been possible in the 
past. 

Another indication of the definite attempt that is being 
made to ensure the resumption of trade under normal con- 
ditions is the order that has been issued in regard to the 
use of petrol. Motor vehicles of all sorts that are recog- 
nised as serving the interests of agriculture, commerce, or 
industry are being allowed to circulate freely in the zone 
of the interior. \ 


A aa lia 
te A AIM ROR T 98 


Private cars are being allowed to travel 
within 50 kilometres of the residence of the owner. Fur- 
ther, special facilities are being given for more extensive 
travelling where it is proved to the authorities that the 
journey is in the common interest. 
lations which were 


we. 


Whole series of regu- 
necessary in the interests of the 
i national defence have been suppressed, and the supply of 
petrol will be much freer than before. 

There is a new item appearing for the first time in the 
current balance-sheet of the Banque de France, namely, 
the inclusion in the accounts of a special sinking fund, 
which gives effect to the law passed on the 2oth of this 
month. The Banque de France returns are also particu- 
larly interesting, because there is an increase under the 
item of advances to the State of 700 million francs. This 
increase is due to the fact that the mark has been re- 
deemed in Alsace-Lorraine at its nominal value, the 
French Treasury standing the loss entailed. 
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The opera- 


tion has been one of considerable difficulty, as enemy sub- 





: ° . b i, ona uepeanebe 1,028,568,236 61 .. 1,031,798,425 71 .. 1,140,831,712 52 
total of the loan in nominal capital has exceeded 30 mil- ee ats oboe 12874000 0 en 0.. "128747000 0 
, “ay: i 5 55 .- 570,369,410 70 
liards of franés, and that in all the sum of 214 milliards = oe oe eee Re Treas 0 enme oe detaee 
has been subscribed in cash, bons de la défense, and other —— to State (ordinary) od $00,000,000 9 ; ee 0 19 neon 0 
securities Treasury bonds in respect 
orms oO] securities. 
Th I k i i Jevel i Ce ee 3,526,000,000 © .. 3,526,000,000 © .. 3,220,000,000 0 
ere has been an interesting deveiopme ~onnec- Governments ..........+.. . ‘ ee ’ 
. *- 7 5 sh P - os ‘ - Goverumens stock reserve . . 12,980,756 14 12,980,750 14 .. 12,980,750 14 
tion with the bons de la défense nationale. These, it will | Do disposable............ 99,747,908 23 99,747,908 23... 99,997,496 73 
. aa . A 4 Rentes undisposable ...... 100,000,000 0.. 100,000,000 0.. 100,000,000 0 
be remembered first came into existence in September, | Premises and furniture .:.; 46,424,942 82 . 46,427,411 80... 46,294,584 8 
. 1. re ; : : . Expenses and management - es 27,922,472 81 .. 22,133 0 
1914, and played a very large part in the early financing | special reserve ............ 8,407,137 62 .. 8,407,137 62 .. 8,407,137 62 
of the war. The interest was at 5 per cent., a very tempt. | SUBFes «seers seeeseeeees 1,541,865,112 78 .. 1,378,020,295 15 .. 619,091,252 52 
ing rate, in view of the price of money at that date. Now I in catkins 34,114,432,844 82 .. 33,140,860,252 43 .. 26,468,259,918 14 
that the period of armi:tice has arrived which is incidently BANK OF FRANCE RATES. . 
regarded in France as a certain prelude of peace, an DARACNME: 00200 siceserccocosecccccscocssocscoscosevevesess 5 
. is RE 6.06 00.06 00.66.00 00600600060000000000 00600 1 
attempt at consolidation has been made. The monthly Advances on public securities .........0s.sceeeereeeeseees 6 








GERMANY. — FEARS AND DEPRESSION — STOCK 
EXCHANGE PRICES IN BERLIN AND VIENNA— 
THE STEEL WORKS UNION AND THE ARMISTICE. 

(FROM OUR CORRESPONDENT.) 
Lonpvon, January 3. 

ALTHOUGH no more organised disorders have occurred, 

there is a marked tendency in Germany to view the future 

with increasing gloom. The coal situation sl ows no signs 
of improvement, food supplies are seriously threatened by 
the Polish occupation of the rich agricultural districts of 

Posen and the East, while in Upper Silesia the situation is 

complicated by a widespread attempt to Bolshevise the 

industrial workers in preparation of the coming of a 

Russian army. In the west many industries are coming 

to a standstill with the new year. This is mainly through 

lack of coal, as, now that army holdings are being re- 
leased, there would seem to be supplies of most raw 
materials available for periods of from one to three months 
at least. Further trouble, however, is caused by the separa- 
tion under the armistice terms of the industrial west into 
two strictly separated halves, and many contracts are 
being cancelled now that the effects of occupation are 
becoming clearer. Some, but not much, relief is expected 
from the concessions concerning traffic across the Rhine 
that are now reported to have been made. Demobilisation 
is causing more disorganisation and unemployment than 
was at first expected, and women are being cleared out of 
many industries in order to make room for men. Works 
that at the request of the Government were kept going 


period of acute labour difficulties is anticipated. 
general feeling of depression is considerably increased by 
indications of the peace aims of the Entente, as far as can 
be gathered from the recent utterances of French and 
British statesmen. Any claim to an indemnity as apart 





until the end of the year are now closing down, and a 
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from reparation is repudiated as inconsistent with the 
armistice terms, and it is asserted that an indemnity on the 
lines hinted at by Mr Lloyd George would amount to far 
more than the whole national wealth of Germany. Further 
complaints are made against restrictions placed on 
German trade with neutral countries, which, it is sAid, 
destroy any hope of raising or even maintaining Ger- 
many’s last shreds of credit abroad. More and more 
public opinion is looking to the outside for assistance. 
Without food from abroad, we are told, the country will 
be starving by the end of February, without foreign loans 
no revival of industry is possible. By many even actual 
armed intervention in Germany itself is being looked to as 
the one hope for the restoration of order along old-estab- 
lished capitalist lines, while the Spartacus extremists 
would seem to welcome intervention in the hope of being 
able to convert to their own views any Enterte troops sent 
to occupy the country. 

The effect of the eight-hour day and the general slacken- 
ing of effort on the part of the workers is already making 
itself felt, and exporters are complaining that they are 
already unable to compete with their English rivals in the 
Dutch market. 

No Reichsbank return later than for December 14th is 
yet available, nor have the usual detailed comments, even 
for the two preceding weeks, as yet appeared. It is im- 
possible, therefore, to give at present the customary 
tables of note circulation and loans outstanding at the 
Loan Bureaux. During the period December 12th to 20th 
the Bourse at first showed some recovery, which, how- 
ever, was followed by further weakness, as the result 
mainly of political conditions in Berlin, troubles in the coal 
districts, and the conditions laid down for the renewal of 
the armistice. The movement of some of the most active 
shares as compared with earlier dates is as follows :— 


Dec. 3), Dec. 29, Dec 5, Dec. 12, Dec. 26, 
1913. 1917. 19'8. 1918 1918. 
North German Lloyd. 117 .. 137 .. 77 .. 84 .. 84} 
A.E.G...... cocccccce O84.4 .. BB .. 178 .. 194 .. 179%x 
Bochum ..... eee 209} 320 .. 179 197 .. 200 
Luxemburg ........ 15]4 .. 165 .. 1163... 121 .. 119 
Gelsenkirchen ...... 135.7... M16 .. M6 .. 16 .. 1545 
Harpen ...... ssccon BIBT... O 168 175 .. «1724 
PRGRES  cccccccceces 234.3... 268 191 208 .. 204 
See Schuokert ......... - 1503 160 121 135 .. 1308 
= Baden Aniline ...... 553 616 .. 227 275 .. 2743 
eee 611 539 .. 203 .. 254 .. 240 
Deutscher Bank .... 2494 .. 244 .. 200 .. 208% .. 2074 
Daimler ............ 317... 462 136 178 176 


Some significant Stock Exchange movements at the end 


| of November are reported by the Walthandel. The public, 


it said, ever since the revolution, showed a wild desire to 


' get rid of German stocks, and to buy up foreign securities 


of almost any kind. Mexican 5 per cents., for instance, 
in spite of several coupons not having 
been met, Strassbourg 44 per cent. municipal at 107, 44 
per cent. Roumanian at the same price as German 5 per 
cent. War Loan. German colonial securities were in 
demand, in the expectation of full compensation, and even 
Turkish, Austro-Hungarian, and Russian securities have 
been bought up. In the meantime, the Government has 
issued a Decree prohibiting the export abroad of securities, 
mortgage bonds, &c., except through the agency of a 
bank, and in conformity with various strict regulations. 

Reports from Vienna in the German Press bear out to 
the full the stories of disastrous famine conditions which 
have already appeared in England. If anything, how- 
ever, even greater emphasis is laid on the almost com- 
plete absence of coal. The reaction of general conditi 1s 
on Stock Exchange prices is shown in the following selec- 
tion of quotations from the Vienna Bourse :— 


Highest 
Dec. 1, Price Sept. 26, Dec. 5, 
1913. During.War. 1918. 1918. 
Kreditanstalt .......... oy RS 8 Ee eS ae ee 
Landerbank ........... con’ Sa os) Ee be eee we CE 
Danube-Steamship ....... 1,240 .. 2,540 .. 2,120 .. 1,350 
Edowd wocccccecccencsecceo Ge co SD ee 1S .. LE 
Orientbahn .......... gene: - 1685 .. 1,545 .. 1,000} 
Enzefeld-Munition ........ .. « eee eee 
Krupp Metall ...... widow ad oo 30... OS .. CR 
Salgo Tarjaner Koblen .... 735 ai ee > wins ees b'e 3 
Daimler Motors ........ > eh -- 1,269 .. 3,015 .. 565 
Suwa ee snaseveebvea- ae sé bee os Bee ss ODS 
Skoda Werke ..........-. 762 os Se oe 2 ks oO 
Turish Tobacco Regie .... 481 -- 1260 .. 1,059 .. 921} 
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| £4,535,359, the total raised in Australia for war purposes 
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The effect of Germany’s defeat on the great Steel Works 
Union is shown by the recent decision of the general 
meeting rendering free selling activity to the Lorraize 
and Luxemburg members of the Union. These members, 
with a sale of about 2,500,000 tons of A products, repre- 
sent some 40 per cent. of the Union’s total output of 
6,000,000 tons. Whether the control of the Union will 
not be further reduced by the exclusion, through the diffi- 
culties of communication occasioned by the armistice, of 
the Saar Valley and other members is not yet clear, but 
it is recognised that the Luxemburg and Lorraine ment- 
bers are lost for ever. The results of the war are pey- 
haps more serious for the iron and steel than for any 
other German industry, as out of a total iron ore produé- 
tion of 36,000,000 tons in 1913, 21,000,000 tons crime 
from the Lorraine fields. The report of the general meet= 
ing contains for the first time for the last two years the 
quarterly figures fixed for prices of A products, which aré 
sufficiently interesting to merit reproduction in full as fay 
as they are now available during the war :— : 





Blocks. Billets. Plates, Bars, 
2nd quarter1914.... 825 .. 9% oe 87S 110 
. Beacs Ce ee..@ oo 875 110 
a. Recs WO ce MS. SS 110 
lst ,, 1916.... 9 .. 1035 105 120 
2nd_isés,, Weesse TRE .. TO «« BS « WS i 
aa 1915.... 10825 .. 115 os 1573 2 ' 
4th ,, Boiivccs. Re. «c SB ce TES... ; 
a 1916.... 102.65 .. 115 117.5 130 : 
2nd_s,, 1916.... 107.5 .. 1325 127.5 .. 140 
Srdl,, 1916.... 1275 .. 142.5 147.5 .. 160 
— 1919.... 285 ae ee 320 


The enormous rise since the beginning of 1917 is ex-! 
plained, of course, by increased cost of raw material, rise‘ 
in wages and general cost of working. 

An inquiry by the Metal Workers’ Association into 
labour included in works covered by their untons shows; 
the following movements during the war :— 


Total Of Whom were 
Workers. Women. % 
| ee 196,120 ee acue oe 
aivicswacee 387,612 65,138 16.3 
«san eee 1,079,455 288,362 26.7 
MEL 6 Stata eee 1,920,423 624,688 32.5 
The number of female members of the unions dcubled : 


during the year 1917. 





AUSTRALIA.—_WAR LOAN—BANK PIGURES. 

(FROM OUR CORRESPONDENT.) 
MELBOURNE, November 4, 1918. 
SuBSCRIPTIONS to the seventh Australian War Loan closed 
on October 15th, about 437,000,000 being applied for out 
of the total of 440,000,000. Some time previously the 
Government had intimated that compulsion would be 
applied, but it was only a few days before the closing of 
the loan that the Compulsion Bill was introduced 
Parliament. The issue was reopened, and the total sub- 
scribed to October 28th, when the final closing took place, 
was £43,423,275, which compares with previous issues as 
follows :— 


in 


£ 

(1) August, 1915 (44%)... cence ees eeewere 13,389,440 
(2) January, 1916 (44 %) ........-eeeeeeees 21,655 680 
(3) August, 1916 (44 %) ..---+eeeeenee ---- 23,587,650 
(4) February, 1917 (44%) «1... ee eee eeenee 21,584,020 
(5) November, 1917 (44 %) «---eeeeeeeecees 21,213,780 
(6) April, 1918 (44%) .c.eeeseeceereoenees 36,325,130 
Do Da cccaceccuvessccesceve 6,526,830 

(7) October, 1918 (5 %)..cesceecesececrecs - 43,423,275 
187,705,805 


Adding War Savings Certificates issued to June 3oth last, 
is £192,241,164. The 44 per cent. issues are free of 
income-tax, but the 5 per cent. issues are subject to Com- 
monwealth tax, though free from State income-taxes. As 
a considerable proportion of the subscriptions, both to the 
#ixth and seventh issues, have been made with the help of 
special advances at 4 per cent. from the banks with a 
currency up to 18 months the effect is that future savings 
are being largely anticipated by subscribers. 
Under the Compulsion Bill, which is still before Parlia- 
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ment, the Commissioner of Taxation is empowered to 
require subscriptions up to an amount not exceeding six 
times the yearly income-tax. There is an appeal to a 
Board of Appeal, consisting of the Secretary to the Trea- 
sury (chairman, with both a deliberative and a casting 
vote), the Commissionér of Taxation, and a third person 
to be appointed by the Governor-General. The decision of 
the Board of Appeal is to be final. In this the proposed 
Australian system differs from that in force in New 
Zealand, where there is an appeal to the Supreme Court. 
In addition to the compulsory subscription there is to be 
a penalty of twice the yearly income-tax for not having 
subscribed. The principle of compulsion in case of need 
is generally approved, but the details of the scheme are 
undergoing criticism, especially as the Treasurer, in 
moving the second reading, stated that the Government 
propose to be “‘ pretty rigid ’’ in enforcing a penalty of a 
substantial nature. 


: 
7. * om 7. 


November 21, 1918. 


The quarterly average returns of the banks relating to 
their business within Australia and New Zealand have 
been showing a considerable enlargement in advances 
owing to the increased demands, partly for certain special 
purposes, which have been coming upon them for accom- 
modation. These demands during the present year have 
been supplemented by the special War Loan advances by 
the banks to their customers at low rates of interest. The 
averages for the September quarter show advances com- 
paring with a year previously as follows :— 





Ordinary banks, Australi 198,228,5101157,327,208) 99,098,695 
, ustralla ee eeee ee ’ ’ ’ 
Commonwealth Bank of Australia..) 7,4 po 


12,482, 5,055,482 
Ordinary banks, New Zealand ....| 33,996,035! 38,450,487| 4,454,452 





The wheat advance made in Australia by the banks, in- 
cluding the Commonwealth Bank, through the Govern- 
ment to the farmers to enable the 1918 wheat pool to be 
financed pending shipment has accounted for part of the 
increase, the wheat pool accounts showing an overdraft of 
£:13,408,000 at the end of September. Advances were 
made by the banks in connection with the sixth Australian 
War Loan, issued last April, to the amount of about 17} 
millions, a large portion of which amount figures in the 
averages for the September quarter. Similar special ad- 
vances have since been made against the seventh War 
Loan, issued in October, but the full weight of these will 
not be experienced until the March quarter, as instalments 
payable to the Government extend to April next. Apart 
from wool, which is financed by the British Government, 
and wheat, which is financed by the banks through the 
Commonwealth pooling scheme, a considerable quantity 
of Australian produce of other descriptions has accumu- 
lated owing to the difficulty of exporting, and the banks 
have consequently had to continue their advances against 
produce in store instead of being able to deal with bills on 
London against shipments as in peace time. General 
trading requirements are also large, as although stocks of 
goods are by no means heavy in point of quantity, the 
high prices mean high aggregate values, so that traders 
in many cases are obliged to lean on their bankers to an 
unusual degree. The same reasons apply to New Zealand 
as to Australia, except as regards wheat, the New Zealand 
production of which is small. 

Deposits have increased during the year to a smaller 
extent than advances, and as the Commonwealth Govern. 
ment account is almost entirely concentrated in the Com- 
monwealth Bank, the effect is that the special advances 
made by the ordinary banks against War Loan issues swell 
the Commonwealth Bank deposit figures rather than their 
own, as the disbursements of the Government are made at 
a slower pace than the receipt of War Loan instalments. 
These instalments, moreover, mean a periodical concen* 
tration of floating cash (in the form of Australian Govern- 
ment notes) in the hands of the Commonwealth Bank, the 
system being a disturbing one. A comparison of deposits 
- the September quarter with a vear previously is as 

ollows :— 


THE ECONOMIST. 


Coin and bullion— 


___Grand total...........-+++-++ 


Taking coin 
£30,558,639, and adding £18,700,000 as the approxi- 
mate average of gold coin held by the Commonwealth 
Treasury during the quarter as a reserve against the Aus- 
tralian Government note issue, the total metallic stocks in 
Australia and New Zealand amount to £49,258,639, 
against £.46,524,313 for the September quarter, 1917. In 
the September quarter, 1914, the corresponding total was 
£46,673, 160. 
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September, September 
1917. 1918. 






/ Increase. 








£ 


£ Fs 
Ordinary banks, Australia ........!167,759,321/177,027,923| 9,268,602 
Commonwealth Bank of Australia*| 25,529 
Ordinary banks, New Zealand .... 


42,123,758) 16,593,892 
43,133,349] 44,782,760) 1,649,411 


* Exclusive of Savings Bank Department. 


The large increase in the Commonwealth deposits mainly 
reflects the movements in the Commonwealth Government 
account. 
stitutions in Australia and New Zealand show an increase 
of £27,511,905 on the year, and advances an increase cf 
£38,608,629. The movements do not balance one another, 
as they relate only to Australian and New Zealand busi- 
ness, London figures not entering into the returns. 


Summarising the movements, deposits in all in. 


Cash holdings for the September quarter of the ordinary 


banks in Australia and New Zealand and the Common- 
wealth Bank of Australia, consisting of coin and bullion, 
Australian Government notes, and (in New Zealand only) 
legal tender notes of other banks, amount to £,66,673,263, 
against £63,278,529 at a year previously, or an increase of 
£:35394734- Particulars are as follows :— 














|September, September, 


1917. 1918, '| Movement. 
an 1s 
20,432,444|— 974,798 


ee 


£ 
Ordinary banks, Austraiia ...... 21,407,24 
Commonwealth Bank of Australia} 1,598,571 






Ordinary banks, New Zealand....| 8,318,500 
Total coin and bullion ........ 31,324,313; 30,558,639|\— 765,674 
Notes— 
Ordinary banks, Australia ......| 20,804,157) 19,742,888/—-1,061,269 
Commonwealth Bank of Australia| 9,621,499) 15,211 +5,590,387 
Ordinary banks, New Zealand ..| 1,528 1,159,850|— 368,710 
Se 31,954,216, 36,114,624) + 4,160,408 


and bullion held by banks .as above, 


EEE 


NEW ZEALAND NOTES. 
(FROM OUR CORRESPONDENT. ) 
Butts, N.Z., November g, 1918. 


Sir JosepH Warp has announced that there was no need 
to impose any further taxation, and expressed his opinion 
that after the war New Zealand would b. the lightest 
taxed country on account of war expenditure in the 
Empire. He was not prepared to agree that future loans 
should not be issued free from taxation, and gave it as his 
reason that it was essential to the welfare of the country 
that the rate of interest should not rise. What every 
enterprising farmer and business man required after the 
war was capital at a reasonable rate, so that production 
could be increased. The loan money was essential to 
enable Us to continue to take part in the war, and if he 
issued a loan, the interest of which was subject to taxation, 
the loan would not be subscribed. He would have, therefore, 
to issue it at a higher rate, and a general rise in the rate 
of interest would undoubtedly take place. It may be taken, 
therefore, as an indication that the next loan early in the 
coming year will be issued on the same terms as_ the 
others. One of the advantages New Zealand has is that of 
water-power. We already have harnessed the supply 
from one lake in the South Island, and Canterbury has the 
good fortune to have a supply of the cheapest power in 
the Empire. Under Mr Parry, our capable chief electrical 
engineer, Lake Coleridge in the interior generates enough 
electrical power to supply all the demands so far for 
current. So rapidly, however, has the demand grown that 
already, although the supply has only been in existence a 
couple of years, there is a talk of increasing the plant. 
For several years the Waihi Gold Mining Company have 
had a plant on the Waikato for use in their mining opera- 
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» tions. This, however, is only available for the mine and 
| the township around it, and perhaps a few factories on the 
| line of communication. There are several large schemes 
) suggested, and one actually advanced sufficiently to 
enable the work to be begun immediately on the completion 
of the war, but it is expected that it will be five years 
1 before the scheme materialises. This supply will be suff- 
>» cient for the west coast of the North Island, where the cost 
of coal increases the cost where power is required. On 
7» this coast there are a great number of flax mills (Phormium 
» tenax) and dairy factories, and it is anticipated that all 
these will use the electric current as a power, for coal is 
» costing them about £3 a ton at the factory. Firewood, 
7) which was previously used as a fuel, is now non-existent. 
7 Farmers will, it is expected, use it for traction purposes, 
» and most of the road traffic will be run by electricity. 
Sir Joseph Ward also announced to the deputation 
~ above mentioned, when asked that a Forestry Department 
~» should be established under a_ trained forester, that 
>) £150,000 would be available for this purpose this year. 
a... Kauri forests will be soon a thing of the past unless 
immediate steps are taken to conserve them. Under 
© proper control it is estimated that 500,000 acres of Kauri 
¥ Aorest (one of the finest timbers in the world) would, when 
‘in working order, return to the State #10 an acre. So 
‘that if the present generation could leave to their 
descendants such a legacy in the timber alone, besides 
Others of great commercial value, the originators of the 
movement which is bringing the necessity of immediate 
action before the public will not be forgotten. 








‘JAPAN.—COMMERCE AND FPINANGE. 
(FROM OUR CORRESPONDENT. ) 
Tokyo, November 25, 1918. 


ra Prace has been welcomed in Japan with unprecedented 
4 demonstration, though politically, industrially, and com- 
_ mercially the results are likely to cause considerable dis- 
‘teol tion of interest. The profiteer, who seems to have had 
FES, a free hand here for the last four years, now sees his hopes 
* _ dec line, while the poorer classes have prospects of cheaper 
“food and fuel. The whole Japanese nation is immensely 
“impressed by the overwhelming defeat of Germany and the 
_ collapse of Hohenzollern theories and ambitions ; while the 
Most absorbing topic of the public mind just now is as to 
the efficiency with which Japan will be represented at the 
a pproaching Peace Conference, where she expects to be 
pe upported in her desire to retain the South Sea Islands 
a taken from Germany, and to find further enhancement of 
' her interests in Manchuria and Siberia. 
"| The effects of peace are already seen on Japan’s foreign 
trade, when the second ten days of November showed the 
"first adverse balance of trade that the country has experi- 
enced in any month since the war. During the middle ten 
days of November imports exceeded exports to the extent 
of 2,256,000 yen, the adverse balance being due for the 
most part to heavy curtailment in raw silk and tea, as well 
») as a few other important articles. Though the total value 
_§ of exports for the period was only 54,526,000 yen, it was 
an increase of 19,912,000 yen on the same period of last 

















> year, but a falling off of 6 per cent. from the preceding 
: The value of imports for the ten days was 
57,082,000 yen, a sharp gain of 24,423,000 yen over the 
same period of last year, and of 27 per cent. on the first 
The rapid increase of imports was 


ten days. 


ten days of November. 
seen chiefly in raw cotton, iron, and oil cake. During the 
middle ten days of November last year the balance in 
favour of exports was 1,955,000 yen. 


310, 


sponding period of last year. 
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Taking the entire 

period from January 1st to November 2oth the total value 
of exports was 1,684,141,000 yen, or an increase of only 
721,000 on the same term of last year, while imports 
for the ten months and 20 days represented a value of 
1,453,915,000 yen, a gain of 586,096,000 on the corre- 
Official estimates for the 
year 1918 give a total value of about 1,900,000,000 yen for 
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as 





exports and about 1,600,000,0c00 yen for imports, 
against 1,300,000,000 yen and 1,030,000,000 yen 
exports and imports respectively last year. 

The volume of foreign trade for the next tew months will 
depend considerably on the extent to which ships are re- 
leased from war service, with consequent decline in the pre- 
sent enormous freights. The rate to America is yet $30 
a ton for ordinary freight, and $35 for iron and steel. The 
American Government, however, has requested that the 
charters for Japanese ships be renewed for another six 
months, to which the Government has consented, much to 
the disappointment of the Japanese shipping companies, 
who are obliged to charter vessels at high rates and an 
alleged loss to replace those loaned to the United States. 
Considerable modification of construction programmes has 
had to be made by Japanese yards owing to delay in the 
arrival of materials promised from America in return for 
ships loaned. It is worth noting that recently the Kawa- 
saki Dock Yard at Kobé launched a 9,000 ton ship on the 
23rd day from the laying of the keel, creating a world 
record. Hitherto Japanese builders have depended alto- 
gether on foreign countries for ships’ boilers, but now they 
have obtained patent rights for Morrison furnaces from 
England, and are establishing a big company to build 
their own boilers. The return of the Nippon Yusen Kaisha 
liners to the Mediterranean route is expected to affect ship- 
ments to South Africa. 

Other industries affected by the return of peace 
cotton and iron. There is already a big slump in cottons, 
spinners agreeing to restrict output by 30 per cent. Big 
supplies having been released from America, imports from 
China will decline. A heavily capitalised woollen company 
has been organised by the Japanese in Manchuria with 
head office at Mukden, which the Japanese Government is 
subsidising by guaranteeing a 6 per cent. dividend. In 
pig-iron the price has gone down from some 500 yen per 
ton to 400 yen per ton, which is still enormous compared 
with the 40 or 50 yen a ton before the war. The fact that 
buyers are cancelling orders from the domestic steel mills 
indicates that much is expected from the release of steel 
embargoes in the United States. Incidentally, it may be 
mentioned that there is a big rush for mining concessions 
in Siberia. 

Japan is still in the strange predicament of a country 
suffering from too much monaey, with consequent high 
prices and an over-inflation of currency. The national 
specie holdings are now more than 1,500,000,000 yen, and 
the note issue of the Bank of Japan is over 827,155,000 
yen, with a gold reserve of 652,290,000 yen, showing an 
excess of 54,865,000 yen over the untaxable limit of the 
note issue. Of the 1,505,000,000 yen in specie held by the 
Government and the Bank of Japan no more than 
455,000,000 yen is at home, the remaining 1,050,000,000 
yen being held in England and the United States in about 
equal proportions. The present output of gold in 
the Japanese Empire, including Formosa and Korea, does 
not amount to more than 20,000,000 yen in annual value, 
of which about 5,000,000 yen worth is purchased by the 
Bank of Japan; but as sales in the open market are more 
profitable it has recently been difficult for the Bank of 
Japan to obtain sufficient gold, as the total demand for in- 
dustrial purposes and decoration amounts to soine 
30,000,000 yen a year. The scarcity has been made up 
since the embargo on gold abroad by selling foreign gold 
coins from the treasuries of the Bank of Japan and the 
Yokohama Specie Bank, but this cannot obviate the pre- 
sent difficulty. The Government is consequently planning 
to restrict the consumption of gold for industrial and art 
purposes or of decreasing the quality so used to 14 carat, 
but strenuous objections are being urged against these 
proposals. During November French bords to the face 
value of 50,000,000 yen were floated in Japan, 6 per cent. 
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at 98, to run three years, the subscription being very satis- 
factory. There is much dissatisfaction that the new 
Minister of Finance has done nothing to reduce the volume 
of currency and try to lower the prices of necessities. It is 
probable that some effort will be made to absorb currency 
by floating domestic loans and promoting investments in 


China, though the policy of the new Cabinet is said to be 
against further loans to China. 








SPAIN.—THE DOURO WATERFALLS — FINANCIAL 


REORGANISATION — THE DsFICIT — FUTURE 
LOAN. 


(FROM OUR CORRESPONDENT.) 


Maprip, December 23, 1918. 
Tue Spanish and Portuguese Governments have come to 
an understanding as to the waterfalls of the Douro. An 
International Commission of Spanish and Portuguese 
engineers has been appointed to study the question, and 
present a solution that would be of mutual advantage to 
both parties. These waterfalls will be of great benefit to 
Spanish industry, which could dispose of 300,000 horse- 
power if this concession, already granted to a well-known 
Bilbao company, is carried out as expected before long. 

By the Law voted in both Houses recently the Spanish 
Government is authorised to issue, in one or more series, 
Interior Public Debt or Treasury Debt securities in order 
to procure the amounts necessary to meet the following 
obligations :— 

(a) To retire from circulation either by consolidation or 
repayment the Treasury bonds. 

(b) To amortise by conversion or drawings the Exterior 
stamped standing 4 per cent. Debt. 

(c) To convert the bonds of the Exterior Debt now 
domiciled in Spain by virtue of the Royal Decree of March 
3°, 1915; and 

(d) To cover the deficit resulting from the extension of 
the Budget period of 1918 into 19109. 

The Minister of Finance has issued a Royal Order 
suspending the subscription of Treasury bonds opened in 
November for 200 millions. Only 107 millions have been 
subscribed. In February the Spanish Government. will 
have to face the maturity of four hundred million pesetas 
of floating debt, and the deficit of the present Budget, 
which cannot be under 430 millions. It is expected that a 
big Spanish loan will be issued then. 








NORWAY.—TRADE, STOCK MARKETS, AND THE 
EXCHANGES. 


(FROM OUR CORRESPONDENT.) 
CHRISTIANA, December 23, 1918. 


GENERAL trade is as brisk as the scarcity of commodities 
will permit. The stock market, though greatly recovered 
from the enormous fall about six weeks ago, is not in a 
very satisfactory state. Most shares are very far below 
the rates prevailing in August. But if they may not be 
said to be too low, they certainly were too high then. 
Money continues scarce, and though the official discount 
remains at 6 per cent., the private rate of interest is 1 or 
2 per cent. higher. A rather hot discussion has for some 
time been going on about the causes of the dearth and in- 
flation, and some blame has been thrown on the manage- 
ment of Norges Bank—otherwise acknowledged to be pru- 
dent and able—for being too ‘liberal in issuing notes, thus 
materially helping to increase the prices of the necessaries 
of life. The foreign exchanges for some time have been 
constantly falling. Sterling, for instance, has come down 
from 17.42 kr to 16.88 kr to-day, but Reichmark to-day 
stands at 44 kr, which is rather below 50 per cent. of the 
normal value. (The reduction of the value of £ is only 
about 7 per cent. below the normal.) Dollars are quoted 
3-55 kr, not much below the normal. 
Little by little the regular steamship routes to England, 
Holland, Belgium, &c., which were interrupted during the 
war, have ben resumed, and it is hoped that they will help 
in restoring the normal functions of the economical and 
commercial life of the country. After an unusually moist 
and mild autumn, clear and very cold weather during the 
last few days has been prevailing. No impediments to 
navigation are, however, anticipated on that score. 


‘January 4, 1919, 
Ketters to the Editor. 


“EQUAL PAY AND THE FAMILY.” 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In your kindly review of ‘‘ Equal Pay and the 
Family’? you make a point (which is enforced by your 
heading, ‘‘ The Endowment of Propagation ’’) which is 
often made against the Endowment of Motherhood, but 
which a closer investigation will surely show to be ill. 
founded. You say—*‘‘ The proposal would practically 
endow propagation by the poor at the expense of the well- 
to-do, and so would encourage the process by which the 
nation’s future generations are raised chiefly by those who 
have least chance of bringing them up under satisfactory 
conditions.’’ If we are asked, ‘‘ Who are the best classes 
from which to breed the race?’’ the answer surely cannot 
be, ‘‘ Only the well-to-do.’’ The ‘‘ best ’’ classes must 
include the hand-workers, especially, no doubt, the skilled 
artisan class. No Eugenist, however anxious about the 
future of the race, would wish to exclude all but the well- 
to-do from the business of reproduction. Personally, | 
should wish to exclude only the idle and dissipated rich 
and the idle and dissipated poor. All the rest of the com- 
munity has a right to the happiness of parenthood (I am 
not here considering the question of physical fitness). 

Now of these two classes, the idle and dissipated rich 
would not be affected by the Endowment of Motherhood, 
the amount being in any case too small to influence them. 
The idle and dissipated poor, on the other hand, are 
already producing children at a rate which cannot be 
accelerated, since they are entirely without the restraints 
imposed by forethought or consideration for the welfare 
of the mother, and it is physically impossible for a woman 
to have a child more than, say, once a year. 

On the other hand, having regard to that great mass of 
people who come between these two extremes, the Endow- 
ment of Motherhood would not be an inducement to have 
children to those who do not desire them for their own 
sakes, since the amount proposed is only equivalent to the 
actual phvsical needs of the child. It would, however, 
make it possible for people who desire to have children to 
have them without robbing those already in the world, or 
placing an unbearable strain of toil and anxiety on the 
parents. It would also, we believe, raise some families 
from the desperate condition of the submerged tenth (to 
whom, as I have said, any kind of restriction is practically 
unknown) into that where some decency of life is possible, 
and where in consequence foresight and human decency 
begin to operate as motives. It has always been found 
that it is among the desperate classes—those who are 
below the level! of human existence—that a high birth-rate 
prevails, and not among those in whom a certain level of 
human existence is assured. I believe I am right in say- 
ing that not one member of the Committee which pro- 
duced the book under review is an enthusiast for a large 
population or for a high birth-rate. We are all feminists, 
and therefore the last people in the world to desire for 
women the slavery which is bound to accompany an enor- 
mous birth-rate. We are also keenly aware of the con- 
nection between an overgrown population and war. If, 
therefore, the Endowment of Motherhood were to mean 
rapid and indiscriminate production, we should be the last 
people to commend it. We do, however, believe that the 
bearing and rearing of a family should be possible to all 
normal citizens, and we desire to see this possibility 
realised.—Yours faithfully, A. Maupe Roypen. 

45 Bow lane, Poplar, E. 14, December 29th, 1918. 





EXCESS PROFITS TAX. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—It is satisfactory to note that in so many daily 
newspapers the question of the wisdom and equity of the 
excess profits tax is being discussed. Most of the letters 
show the injury to enterprise by the continuance of the tax 
in its present form, as all the risks fall on the manufacturer, 
the builder, the merchant, or whoever takes the risk ass0- 
ciated with enterprise ; for if he succeeds the Government 
gets practically all. It is a case of the Government saying, 
‘“‘ heads we win, tails you lose.”’ 
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January 4, 1919.3 


It should be borne in mind that the risks in trading at 
present are not ordinary trade risks. A builder or manu- 
facurer must pay at the,outset more than double the ordi- 
nary prices for his materials. The merchant must risk 
buying at enormously high prices for his trade abroad, and 
he must risk falling markets—the competition of other 
nations—high freights, and the doubtful condition of credit 
abroad, for he cannot tell how the war has affected the 
standing of old clients. Surely they are entitled to some 
share of their profit should the enterprise prove remunera- 
tive. It is unreasonable and unstatesmanlike to ask men to 
take all the risks if the Government takes practically all the 
profit. 

But there is a point which I have not seen discussed, 
and that is that the Government went to the elections 
making prominent and definite statement that they would 
make the enemy pay the expenses of the war. If that was 
meant for something more than an election cry, surely 
there is no need to continue the heavy and unequal tax for 
War purposes, as every payment made by the enemy will 
lighten the burden of our own taxation, and to continue 
this war tax would imply that there is no real expectation 
of payment by the enemy. 

But should the tax be continued even in a milder form, 
I trust that there will not be favoured classes exempted 
from its operation. I feel sure that if the classes chiefly 
represented in the last Parliament, viz., lawyers, profes- 
sions, Officials, and those associated with land, had been 
made subject to the tax, it would not have been half as 
heavy nor lasted so long. 

It is, however, evident that our statesmen are in doubt 
regarding the possible methods of enemy payment. 
fear of stimulating German industry by allowing them to 
pay in manufactured articles, or of stimulating or encour- 
aging Bolshevism by too much restraint of their industry 
are real fears, and I should like to make a suggestion. 

If we make drastic restrictions against German trade in 
our own country this may not affect German trade mateti- 
ally ; for they will distribute their goods through the nation, 
allied or neutral, that gives them the most favourable 
terms to enable them to act as distributing merchants. 

Even united action by the Allies may be practically nulli- 
fied if the outlet is made through neutrals whom we cannot 
control, 

I therefore suggest as a fair and workable solution that 
the Allies levy an export ad valorem duty on all enemy 
export trade, these funds to be kept under the control of the 
Allies for payments of war costs and damage. 

If, for instance, an ad valorem export tax of 10 or 20 
per cent. was imposed on all their exports, it would prevent 
any unfair competition with us through any neutral or 
allied country, and would realise a substantial sum in the 
easiest way. It would also take away the terror which 
possesses the souls of so many of the bogey word ‘‘ dump- 
ing,’’ as there could be no ‘‘ dumping ’’ under these con- 
ditions. If any country wished to impose an import duty 
in addition they would be free to make their own arrange- 
ments.—Yours faithfully, WILtIAM WARDLE. 

9 Cook street, Liverpool, December 24th, 1918. 


THE CURRENCY REPORT. 
TO THE EDITOR OF THE ECONOMIST. 


Sik,—Having followed the advice of the Economist, 
and read the report of the Committee on Currency 
(Cd. 9,182), may I add my small mead of praise for what 
is undoubtedly a very lucid and sound report, in particular 
for the able way in which the Committee has utilised exist- 
ing machinery and institutions to achieve the result they 
aimed at. 

The chief criticism levelled at our banking system before 
the war was that it did not provide a large enough central 
stock of gold, resulting in frequent fluctuations of the 
Bank rate, to the detriment of traders. A central stock 
of gold of £150,000,000, as advocated by the Committee, 
should remedy this. 

The Committee claim that, given a currency on a rigid 
gold basis, banking can be permitted a freedom from State 
interference which would not otherwise be possible. They, 
therefore, do not recommend that banks should be re- 
quired to keep legal minimum reserves against their de- 
posits. Probably this is the point in the report which 
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ring balances} either 
as an addtional balance at the Bank of England or in 
currency. In the latter case, the creation of fresh bank- 
ing credit has an immediate and direct effect on the cash 
in the Banking Department of the Bank of England, 
while in the former, the effect is indirect and much 
| smaller, being only reflected in the Bank return by) 
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will meet with most criticism. No doubt, in a rough wavy, 
any variation in the amount of banking credit causes a 
proportionate change in the amount of currency, but the 
elasticity is enormous. Banks will have the option of 
keeping their true reserves (viz., that portion of their cash 
reserves which they do not need as till money or at the 
Bank of England to settle their clearing balat 

















































rise in ‘* other deposits,’’ and a slight reduction in the 
ratio of the reserve. The plea for elasticity, too, is ; 
little difficult to understand when one remembers thi 
apparent ease with which bankers managed to show th« 
same cash percentage in their statements month after 
month. Moreover, in the conduct of their business bankers 
must anyhow aim at a certain fixed percentage, and 
cannot matter much whether they fix it themselves o: 
is fixed for them, while uniformity among bankers in t'is 
respect would be an advantage. It seems pertinent 
ask, therefore, whether it would not be better to requi 
banks to keep a legal minimum reserve in curren 
against their deposits. To impart elasticity, the percent- 
age could be worked on the average vearly instead of th 
average monthly figures. 


~ ee AS LE AE CN I EL et A NR, 


~ By far the most interesting part of the report from 
economic point of view is the opinion (guarded) which 1} 
Committee express on the question of the depreciation o! 
our currency in terms of gold. ‘‘ If credit expansion else- 
$;1 
this country may not be higher than gold prices through- 
out the world.’? A wise man will not attempt to prophesy, 
but will ‘‘ wait and see’’ till we get a free gold marke’ 
again and the foreign exchanges have had time to se'tle 
down to a peace basis. I might point out, however, tha 
on this principle, assuming that the purchasing power. : 
the world’s currencies has diminished by one-half 
ther expansion of credit in the world, causing a fur 
cutting down of the purchasing power of the \ 
currencies by another half (in our case the “1 58) 
‘‘ would still be quite possible that prices in this courtr 
would not be higher than gold prices throughout ihe 
world ’’—only there would be no more gold produced 
Yours faithfully, W. M. Unperwoor. 
Arosa, Switzerland. 


+ 
LO 





BOOKS RECEIVED. 


Richard Cobden : the International Man. By J.A. Hobson 
(London) T. Fisher Unwin. 2is. 


A Permanent League of Nations. By George Paish. 
don) T. Fisher Unwin, Limited. 6s net. 


(Lon- 


Sir George Paish has included in this volume, under a covering 
chapter entitled ‘‘ World Policy,’ three addresses: (1) “ The Lezgue 
of Nations’’: (2) ‘‘ The Economic Interdependence of Nations '’ ; and 
(3) “ International Trade.”’ 


Meccania: The Super State. By Owen Gregory. (London) 
Methuen and Co., Limited. 7s 6d net. : 


Draft Convention for League of Nations. By Group of 
American Jurists and Publicists. Description und 
comment by Theodore Marburg. (New York) }he- 
MacMillan Company. 25 cents. : 


Commercial Treaties and Trade Agreements Incident to \¥’ar, 
Peace, and Reconstruction. By Fred Brown Whituey. 
(New York) American Manufacturers’ Export Asso- 
ciation. 

An interesting summary of the present international economic 
posrtion. 


Mercantile War Loss Book. 
Shipping. 2s 6d. 


An alphabetical list of steamships destroyed during the war, 
together with a list of the losses of the world’s principal steamship 
companies. 


(London) The Syren and 


A Comparison of Prices During the Civil War and the Present 
War. November, 1918. (Washington) War Indus- 
tries Board. é 
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Forward Industrial Britain. A Suggested Plan for the 
Financing and Building Up of £ 500,000,000 worth of 
British Industries, jointly Owned by Capital and 
Labour. By Geo. Naylor. (London) “Islay,” South- 
ville road, Thames Ditton. 


Must We Trade in Tenths ? By Alfred Watkins. (Hereford) 
Watkins Meter Company. 3d. 
A plea for octaval coinage as opposed to the suggested decimal 
coinage. 
Mathiesons’ Handbook for Investors for 1919. (London) 
F.C. Mathieson and Son. 4s net. 


Price Readjustment. By B. M. Anderson, jun. (New York) 
National Bank of Commerce. 

Abandonment of price-fixing as rapidly as possible is advocated in 
this pamphlet, issued by the National Bank of Commerce in New 
York. Mr James S. Alexander, president of the bank, declares in a 
foreword that ‘*the liquidation of war conditions as promptly as 
consistent with the fulfilment of our purpose in the war is highly to 
be desired, so that business may return to a basis of peace and the 


realisation of legitimate profits.’’ 


U.S. Department of Labour. Labour Legislation of 1917. 
(Washington) Bureau of Labour Statistics. 


French Industrial Development During the War. (Paris) A. S. 
Cahen and Co. 11 bis Boulevard Haussmann. 


Printed in English. Deals with chemical industries, metal industries 
and mechanical construction, and electrical engineering. 





STOCK EXCHANGE NEWS. 
SETTLING DAYS, 
TICKET. | ACCOUNT. 
January 15. January 16, 

The New Year was ushered into the Stock Exchange in a very 
quiet manner. Business developed slowly, though prices mostly 
maintained the strength they had acquired as a result of the 
General Election. he latter was considered favourable to 
Stock Exchange securities,in that business was more likely to 
be encouraged by a substantial majority for the Coalition Party 
than otherwise. Without having any marked influence upon 
Consols, the War Loan, and other Home Government securities, 
the tone amongst gilt-edged issues became firmer. Scores of 
Colonial and Foreign Government bonds and stocks are quoted 
ex dividend this week, and the tendency already sets towards 
partial recovery of the deductions. Chinese and Mexicans are 
alike better, while the French Loans retain their strength. 

Home Railway stocks appreciated substantially as a conse- 
quence of the Election result. Most of the groups are higher. 
Attention paid to the Heavy market took North Westerns to 
par, for the first time since 1916. Dividend considerations 
again form a factor in making for better prices, though business 
continues tame in most of the stocks. Canadians are neglected. 
Mexican Rails advanced sharply on the “ Business Note”’ in 
last week’s Economist pointing to brighter prospects for the 
country, while Carranza’s latest attitude towards foreign 
interests in Mexico is another bull-point for British as well as 
American-owned undertakings. The Argentine Railway market 
is languid, and other foreign railway stocks arouse no new 
attention. x 

Industrials are mostly in the ascendant. The adaptability of cer- 
tain armament, iron and steel companies in changing over from war 
to peace conditions is declared to be sufficiently evident already 
for renewed buying of their shares, and this has improved prices 
in their department. The Rubber share market is better, on a 
revival of pmacgueed anticipations, with better shipping 
facilities and removal of restrictions upon the rubber trade. 
High-priced Oil shares have risen higher still, inducing a sym- 
pathetic strength amongst the others. Brewery issues received 
support on account of several satisfactory reports. The Cater- 
ing and Textile groups keep hard, and several Cement companies’ 
shares are better, while Tobacco has again attracted buyers. 
London Electric Lighting shares have firmed up. Magadi Soda 
enjoyed activity at rising prices. Marconis braced up. The 
Shipping list is quiet. Insurance shares continue their steady 
recovery. Nitrates are as weak asever. The Land division is 
well maintained, with Hudson’s Bays and Forestals both in 
demand. Stock Exchange shares are dullish atthe moment at 
113, but Nominations have again mounted. Bar 

The strongest member of the Kaffir Circus is Modderfontein, 
the price responding briskly to a little buying. Other Kaffirs 
have been scarcely affected by the refusal of the Gold Produc- 
tion Committee to recommend any State assistance being 
granted to the gold miningindustry. Dividend announcements, 
with a few exceptions, such as those of the Modderfontein and 
Langlaagte Estate, are poor, owing mainly to labour shortage 
and influenza, but the market had made advance allowances for 
this, and only a handful{of low-priced shares suffered. Rhodesians 
are rather ragged, Chartered keeping good, and Tanganyikas 
receiving support, though some of the recently - advanced 
favourites have reacted a trifle. Russians are unstable, and 
Hudson’s Consolidated fell back on Brigadier-General Thorn- 
ton’s statement that he may resign the chairmanship. The 
gamble in West African Mahogany has gone on, lifting the price, 
but West Africans as a whole are quiescent, and Cornish Tin 
share are dull. No developments of any importance have 
occurred in other ofthe mining sections. 


NEW ISSUES. 
The new issues of the week and the current year and 
date of opening of the lists have been as follows :— 





























































Polish and British Interests at Dantzig. By Dr. Leon Lit- 
winski. (London) St Clements Press, Limited. 


A reprint of a paper read before the Chamber of Shipping of the 
United Kingdom. 


New York Insurance Report, Part IV. Business of 1917. 
Assessment Associations, Fraternal Orders, and 


Town and County Co-operative Fire Corporations. 
(Albany) New York State Insurance Department. 


Report of the Superintendent of Insurance. Dominion of 
Canada. Business of 1917. Volume II. Life 
Companies. (Ottawa) Insurance Department of 
Canadian Government. 

Boletin del Ministerio de Hacienda. Informacion Economica 


y Financiera del Uruguay. Revista Mensual. (Monte- 
video) Ministerio de Hacienda. 


Revista Commercial dos Alliados. (Sao Paulo) Tr do Com- 
mercio 2=2°. 1$500. 


Monstor de Sociedades Anénimas y Patentes de Invencion. 
Novembre, 1918. (Buenos Ayres) 71 Calle Peru. 


Inter-America. A Monthly Magazine. Decemb 
(New York) Doubleday, Page, and Co. 


Tropical Life. A Monthly Journal. December, 1918. 
(London) John Bale, Sons, and Danie'sson. “ 1s net. 


Urges the establishment of a Brazilian Chamber { Commerce in 
London. 


er, 1918. 
15 cents. 


The Guaranty News. December, 
Guaranty Trust Company. 


Contains an interesting article, “ Impressions of German and 
Russian Banks," by Professor Henry C.Emery, formerly chairman of the 
United States Tariff Board, who visited Russia to study the financial 


and commercial conditions, and was eventually taken risoner by the 
“4 y P y 


1918. (New York) 


Further 
Nomina) Oash First Lie- 
—— Seayeee Cupp. —_ 
Amount pale recorded........ rs on 
London rtion of National Defence £20,000,000 at 70°80 % = 214,160,000, 
Se the | which is added to our total for 1918. 


War Savincs CERTIFICATES. 


The Nineteenth Century and After. January, 1910. (Lon- 
don) Spottiswoode, Ballantyne, and Co., Limited. 4s. 


Professor Dicey contributes “A Comparison Between Cabinet 
Government and Presidential Gowernment.”’ 


Anglo-Italian Review. January, 1919. (London) Constabl 
and Co., Limited.> 1s 3d. me _— 





REcEIPTs INTO THE ExcHEQUER Weex Expep Decemser 3), 1918. 


oa : : 39 weeks to December 31, £70,400,000 ..............5. 1,000,000 ..£1,000,000 
: Italian Trade with England and Germany '’ is continued in this Week ended— Dec. 7, 1918. Dee. 14,1918. Dec, 21, 1918. 
issue. ie cxicercecoeiecotins 3,267,204 .. <. 2,626,796 

. pepe ear ee pate ye ee ls a A ia alice - 270,640,537 .. 273,869,638 .. 276,496,434 
Trustees’ Quarterly Review. October, 1918. (Brisbane) 


NatTionat War Bonps, 
Queensland Trustees, Limited. 


Bulletin de la Statistique Génévale de la France. July, 1918. 
(Paris) Librairie Felix Alcan. 6f soc. July, 19 


Current History, December, 1918. (New York) “ New York 
Times” Company. 25 cents. 


The City of Tovonto. Report 


of House Commission. 
(Toronto) Board of Control. o 
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£ 
Net repayments of Treasury Bills ten days ended December 31, 19]8 .... 24,113,000 


Total offered for subscription in year— £ 

1918 ..... iabennee ere senencnninacesscecteoucess covoce. | 44 
BENE <e0escceses poaatipethubdeshnwnhd bake eweednesectoe S189, 

1916 585,436,853 
BEE esceccens Sepsere mipeepecedcipe ceeesencovescesones 685,236,326 
EE: stborereentechakeneccetescesecs oulebn qnachecones 512,522,633 
ERED cocccescsoce Pecscoveces bosvessoscrten’ pbbetdeece 196,536,98C 
= épecece ebeddesennoinccicveesanasoeesce ceseeeseee 210,105,156 


. ACTIVE SECURITIES, 


The following tables show the movements of the week in 
the more active securities of the various markets :— 


British and a ore Securities. 


i #3 a Be 8 
a a3 35 i Eas SE gs 
I e - Aust. 53% debs 1920-2100 .. 99x ..+ 18 
War dpasess -. na Coane 4 2980-85. + es eo 
Loans wee - Poe “8 a: a NSN cm —* z 
. U. 1922-27.. * * . 
Connie, Pir 8 m ied OF eH ce oe 
Local Loams 3%...... es Mamas SD on 
ee naticg eilueiinanais Securities. 
tine 1886-7.. 98 .. he + 4 Greek Monopol 4%.. 6 oo COZ wn oe 
Belgien ioe eance TE bs 2 2 | Besse £0 aie s6 BB ce. es 
Brazil 5% Fund. 1914 84% .. 6% 1910 ss... 3 T24x..+ la 
Chilian 3895 coe BS oe 3 ee 'M Cons, 1 ‘ « 1% 
Chinese 5%, 1912 .... 85 .. 85 .. an ‘ ee oot 
rere ye eepoeece ee - \P (New).... 57 .. 57x cot 14 
“a coccccccce eat 8 oe —_ = | Susans 3 5%, 1906 .... om v ; 
BJD cweccccceecs -_ | Spani eecteccoce ee x. + 
Italian 34% Rentes.. 71 i: «1 | Swedish ‘ %, 1880.... 95. ee a 
American Railroads. 

Chesapeake & Obio.. ” ee a ee sieccust, Kansas .... 8 .. 8% ..+ 
Dos%Non-cumPref 7 a Pret... 72 .. 73 «+1 
oe and Foreign Railways. 

Antofagasta Def. ....1524 ..1334 ..+ 1 | Grand Trunk Pref. en. 
&. A. & Pasifie pallie «0200. 5 .. ae loans. ee oe aif om 9 
B. eove «+ «+ | Mexican Railway.... 21 .. 23 ..+ 2 
eee ee ww ee +-— $) Dost ee eoee « & ..+ 4 
eee ee — and Pref, ...... 39 .. 44% ..+ 5: 
el daedien. a «+ | Sam Paulo ...cccccced 490 ..— i? 
Grand Trunk Ord..... 11g. se . ig: 4| United Havana ...... ot: 814 at 
‘jaan 
rnead® (£1 paid) .. wo Siizee Nat. Bank of Egypt.. 21 .. - so 3 
ehanitanseonte e: Bt Nat. B. of S. wee 114i. ee 
Leadon Joint City and National Prov.& Union 
ME ccnsecdcece ee ee ee England ({12 pd.) 36 .. oo se 
sae Count y a Standard of S.Africa 15 .. i32 eo 3 
minster & Parr's.. as DD aw oe 
British Railways. 
Great Central Pref... 19 .. 19) ..+ L. and N.-W. ....-... 984 .. 992 ..+ li 
Soest Eestecn groaes <2 os o + i 86. oman, Det. = io A ee . 
Great orthern} ° ee oot etro aM .e.e-- ee oot 
Great Western ...... ++ 924 «2+ 4) Mageeotse eee cl -= eee 
Lanes. and Yorks.... 714 .. 72 a? Midland Deferred.... 623 . + : 
Lond, Bri "A" 66 .. 66 | Nona British Ord.... 19 + 
London, C pees 12% . ee 15 «+ North-Eastern ...... "108 + 
Do Arb. Pref. .... 65 .. ee | Nota Easter “A... 382 .. 39 s z 
Miscellaneous. 
Aerated Bread ( Lipton (£1) ........ 29) .. Bf ne oe 
Anglo Malay Rube. (ah 1h 2 e+ is Labitos Onselds 1). 56/3..57/) ..+ 19 
Armstrong (Sir W.G Lyons (J.) & Co. (£1). 5a. + 
and Co. (£1) G3) +» 39/6. +78 MalaccaRubberP1- (£1) 5 .. oo 3 
Ass.Ptind.Cement({10 7 .. 7%. Mexican Eagle ($i0).. 87/3. .87/xd.. 
B’bm Small Arms ({1) 36/3... 3/7 . Do Pref. ($10) .... 87/3. .87/xd. 
Brazil Traction (eco) . 573 — 1g Nobel's Expl’siv’s(£{1) 44... 5% ..+ 1 
British - oe North Caucasian (10/) 24/6.. : 24 --— & 
Tobacco({1) .... o Bice co | Pekin (af). ..c.cccccee 38/6..38/6 .. .. 
Brit. & Arg. Mock ( 1) 24/6 .. 24/9..4 /3 Rubber Plantations 
Coats(J. and P.) (£1) 78... Tah..+ & Investment ({1).. 28/6.. 28/3 ..— /3 
Cunard ( Peocoes cece a oo BD ve ve | Shell Transport (£1)... Gy5-. 6B ..+ 
(£1) ..43/6x .. +» | Smithfield & Arg’ ntine 
Eastern Int. Ru (£2) nag ne: he Meat £1)........ 31/6.. 32) ..+ (6 
Eastmans({1) ...... 16/3 .. eet , Underground Electr: 
Forestal Land (£1) .. 50/ ..50/6x.. .. | il acdnsbbestpey Mee v4 
Furness, Withy (£2). 3g... eo i Dera rtp ...s<. . 89..+ 
Highlands and Low- Do Inc. Bds. (£100) 914 .. «+ 2 
lands Rubber (£1) he ae United Serdang (2/) .. 12/ .. 12/3 ..+ 45 
aneee Se ree - ° | United Tobacco (£1) tf co Bee cv 
Int'rnati’ Paint(£1) Mis... » 346 «. «+ «+ | Ural Caspian (£1).. lg... lg..— & 
5 te 5s... 5@.. .. | Vallambrosa(2/)...... 7° - 22/6 ..+ {6 
Linggi Plotns. (2/).. co ME ce oe | VICES (LE) ccccccce 41] . 42/3 . -+ 1/3 
Telegraphs. 
Anglo-American ‘‘A’’ 23 .. 25 ..— | Marconi Wireless .... ab: = 
Direct United States.. 6 6 .. .. | Marconi American .. 
Telegramh ..1574 . 1159 «-+ 14] MarconiCanada .... - 13/3..+ 13 
pagel 
Brakpan ({1) ... . - B.- tS (£1) ceeeeeee [gees 1. -.— 
Broken Mil op. . 606. S| Kyshtim (£1) ........ 148.. itp. -+ ‘ 
eo ere: Tree, oe Modderfontein (£4).. ee oot 
Cons.Gold (£1) lag... gg... .. | Modderfon.“B'(£1).. 78 .. Th .. «. 
Crown Mines (10/) .. e — Modderfon. Deep (£1) 7h .. “a os 
De Beers Def. (£24).. 16¢n.. oot Mount Mor, apts 14... 153..—4 
East Rand Prop.({1).. 2 .. +» «- | Premier + (2/6).... — ae 
Geduld (£1) ........ 1é§.. 148..— &!| Rand Mines (5/)...... e —_ 
Gold. H (£5) 13 .. 12... «. | Rio Tinto (£5) ...... os — 
Gov. Gold 1) os «+ «+ | Springs Mines ({1).. - a. 00 
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Orders for the publication in these columns of the reports of 
Company Meetings should be addressed to the Report ae Manager 
of the ane tein 3 Arundel street, Strand, Fonds ee ee 





COMPANY MEETINGS, &c. 


THE BRADFORD DISTRICT BANK, LIMITED. 
FUSION WITH THE NATIONAL PROVINCIAL, 
TERMS ACCEPTED BY SHAREHOLDERS. 


ADVANTAGES TO THE TRADE. 
An 


extraordinary genera! meeting of the shareholders of am 
Bradford District Bank, Limited, was heki at the Mid] and Ho 
Bradford, on Monday, December 23, 1918 The chairmen (S 
Prince Smith, Bart.) presided, and the other directors present 
were Mr Grosvenor Talbot, Mr James Bairstow, Mr Dudley H 
Illingworth, Mr William Watson, and Mr A. FE. Lewis 
THE STAFF AND THE WAR. 

At the outset the Chairman referred with feeling to the ‘par 
played in the great war by members of the staff of the bank fter 
stating that a number of men had received decorations for -gal 
lantry, he spoke of those who had !aid Gown their lives in- the 
service of their country, and he tendered deep sympathy to: the 
relatives and friends of the fallen. At the “hairman’s request 
those present rose in their places as a last mark of respect to their 


inemory. 


THE CHAIRMAN ON THE PROPOSAI 

Sir Prince Smith’s address to the shareholders, which was ‘read 
by the secretary of the bank, was as follows:—We have called: you 
together tc-day to submit for yonr approval the proposal fox the 
amalgamation cf the Bradford District Bank, uted, with} the 
National Provincial and Union Bank of England, Limits Now. 
before [ dwell on the reasons which have prompted your direc 
tors to enier into the provisional agreement, it may not be in 
appropriate if I make somie slight reference to the early history of 
the bank and its growth to its present position The bank jwas 
establisned in 1862, being promoted by many gentlenen who: be 
came very prominent in the industrial life of the West Riding, and 
some of these gentlemen, or their descendants, have served. the 
bank since the day of :ts establishment. In the rear 1872: the 
bank’s deposits amounted to £480,000; in 1882 they were 4940,p00 
in 1892, £1,220,000; in 1902, £1,730,000. In 1904 the business of 
the Bradford Commercial Joint Stock Bank having been acqu.r d, 
the deposits of the bank at the close of that vear ri 1, hed 
{£2,960,000. At the end of 1910 they amounted to £4,580,000 ; in 
1913 to £5,470,000; and on June 30 last to £9,600,000 The: in 
creas@ in the last period, which is the war period, is large]; 
counted for by the great inflation in values, which is reflected ir 
the deposits of all banks 

POLICY OF THE DIRECTORS. 
It has always been the polic f of your directors to strengthen 


the bank as far as possible with additions to reserves, which policy 
if allowances be made for the ote distributed in 1899 by way 
addition to the paid-up capital, has enabled the bank not only to 
maintain its dividend during a period of years, but gradually 
to increase its distribution during that period from 8 per cent. to 
13} per cent. Since the day of its establishment it has been the ons 
aim of the directors who have held office to build up and preserve 
for this important and growing community and the neighbouring 
towns in the West Riding a strong institution which, whilst proving 


o! 


30 


of advantage in fostering the development of trade, would also 
prove remunerative as an investment to its proprietors I feel 
that, as the successors of the founders and others who have fol 
lowed them in the direction of the bank, we can justly claim in 


their name and our own that the work has been done with no smal! 


measure of success. For this success no little debt is cue to the 
confidence reposed in the board by the shareholders and customers 
of the bank and to the support it has always received from them. 


THE BANK’S SERVICES TO THE WESTIE RIDING 


that this ce 
the bank 


without reservation, 
To me, personally, 


Gentlemen, let me savy, 


has been greatly valued. 


nfidence 
bas beep 


second only in my thoughts to my own busine and I am sure 
the same could be said by all my colleague b-4 he ave felt during all 
the years that I have been associated with the bank tuat it has 
been a source of real service to the West Riding, and I a sure I 


t of the 
has been, 


am not overstating the case when I say that no small amour 
prosperity of an important section of the West Riding 


in one way or another, intimately associated with the District 
Bank. Having these convictions, and remembering its history, it is 
not surprising that on many oc asions, speaking cn my own be- 


half and on behalf of mv c ion ues, I have strongly advocated the 
continuance of the bank as a local institution. A distinguished 
banker, however, said shortly after the outbre ak of war that things 


would never be the same again. We to-day see how true this is, 
for, in taking a general view, we see some thing of the great changes 
that have taken place, and are taking place, in our economic ife 


usefulness of this 


the importance of which in their bearing on the 
particularly du: ring 


bank has become very real to your directors 
recent days. 
BANKING DEVELOPMENTS. 


I should teii you that, prior to this, your board had watched with 
the closest attention the developments that were taking placg in 
the banking world. The discussions as to the future of this bank 

had been frequent and lengthy, but your directors considered that, 
nctwithstanding the reduction.that was taking place in the nundber 
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of purely provincial banking institutions, there was no conclusive 
evidence as t the necessity or the desirability for amalgamating, 
ee and so long as such was the case they felt that it was in the in- 
terests of all concerned that the independence of the bank should be 
: preserved, It is, however, generally known that, shortly before the 
cessation of hostilities, there were serious discussions in trading 
circles as to the financial support that would be necessary, on the 
present basis of prices, in the event of the trade entering into 
arrangements for relieving the Government of its share in financing 
5 the industry, as a preliminary measure in regaining the control of | 
. the trade. It should be remembered that in the last pre-war season 
(1913) the total importation of foreign and colonial wool into the | 
United Kingdom was valued at over £36,000,000, and home-grown 
: wool was valued at £6,900,000. Probably, on the basis of to-day’s 
values, these combined would reach in value considerably over 
£80,000,000 sterling, and it is interesting to note that the recent 
announcement of the Government places the cost of its purchases of 
wool for the season 1918-19 at a sum approaching £yo0,000,000. 
LARGE FACILITIES REQUIRED FOR THE WOOL TRADE. 
From the fi 
that the trade 
banks as soon 


sregoing facts it became apparent to your directors 

would require exceptionally large facilities from the 

as normal conditions were resumed. Of course, in | 
i 
| 


estimating the probable requirements of the trade, we have to allow 
for purchases from the 


to which provision has 
the furm of wages and 


Government to be on a cash basis, added 
to be made for greatly increased costs in 
of mill materials, which are wecessary for 
the conversion of wool into tops. The capital found by the top- 
maker for this purpose does not return to him under a period of 
at least three months, but at the expiration of such time he may 
be asked to take a bill having four months to run in payment for his 
tops. In other words, he may have to find the necessary capital, 
in one way or another, for a period of seven months. After the 
topmaker has done his part, it takes a few months longer before 
tops are converted into yarn, and then into the finished material, 
and before the whole of the money spent on the wool in its various 
stages returns to the West Kiding. As indicative of the great in- 
crease in prices, | might mention that 40’s prepared tops, which 
were selling at 1s 4d per lb before the war, 


are to-day fetching 
3s 1d per Ib; 64’s tops, which were selling at 2s 


2s 7d per lb in 1914, 




















are to-day fetching 6s 6d per Ib. Two-fold 60's botany yarns. which 
were selling at 3s 6d per Ib, are to-day fetching over 12s per Ib, and 
wool serge cloths, which were selling at 


g at 3s 4d per yard, are now 


selling at over 1 These figures 


12s per vard 
the 


are very illustrative of 
very great in in 
staple industry. 


rease alues which has taken place in our 
*‘ A HIGHLY SPECIALISED TRADE.” 

unmindful of the fact that Bradford exports in normal 
times a large quantity of wool more 
notwithstanding this, I think it will 
favourable cir 


I am 


not 


or less in the raw state, but, 
be seen that, under the most 


; umstances, a very large amount of capital will have 
/ to be available if the trade is to be conducted freely and without 
4 anxiety. I think it can be claimed for the textile trade of the West 
a tiding that no trade in the country is more highly specialised, and, 
: along with this specialisation important organisations have grown 
i up for buying purposes, which have played no inconsiderable part 
} in enabling a much larger business to be developed than would 

ii otherwise have been possible. With the advent of Government 
4 control and the system enforced on the trade, our buying associa- 
# tions, to whom we cannot pay too high a testiinonv for the services 
rendered for over half a century, have practically suspended opera- 
tk tions, and the norma! methods of finance have been entirely dis- 
q organised. Ihe capital of wool importers and topmakers lias ceased 
i to play its usval functions, and to some extent it has found other 
P employment, in part temporary, but, I am afraid, in no small 
degree permanent. Along wit 


other sections of the community, 
the wool merchants and topmakers have responded to the various 
appeals of the Chancellor, and made large investments in War 
Loans and Bonds. 


» inauemtennr sents eae 


nal, 


Bearing the foregoing facts in mind, it ‘s readily seen that the 
means by which the trade may regain its control are of the greatest 
concern to this bank. Your directors look with justifiable pride to 
the part it played during the critical days immediately preceding 
the outbreak of war and since. I may be permitted to remind vou 
of what I said in my annual address to the shareholders in Jann. 
ary, 191§—viz., that during the greatest crisis known ‘n historv the 
bank continued, in the height of the wool season—that is, the 
period of the vear when there is the greatest financial pressure in 
Bradford—to grant credit facilities and to discount bills as under 
normal conditions. It is now contemplated that during the next 
six months the trade may begin to regain a measure of control, and 
immediately there will arise a demand for capital on a verv high 
dasis of values, but I fear a considerable time will elapse hefore 
the pre-war system of finance will be fully established, for it mu 
be remembered that once vou interfere with svstems of eredit suid 


finance it may take years to re-establish them in their full strength 
and usefulness. 


iahilenitainsitoingematictnatin li pian ton hire Sit EAS ite i> imma mcormnmaesa irony: it a 


INDUSTRIAL AMALGAMATIONS 
It might truly be said that these are days of b 
only in banking but in trace. It is, however. a matter of opinion as 
to whether the interests of a trade which is so highly specialised 
and which owes its success in so large a measure to the individual 
a. on of men trained in all positions. from the humblest to the 
nen 


=e 


7 
Vin 


institutions, not 


} can be advanced hv amalgamation to the 
in other of ovr national 
Temains D 


same extent as 
At the same time, the fact 
mtazion of amalgamatiecn is not entirely unfelt 

. Some of us regret it; we do not like to see old 
firms na< sing out of the contro! of old associations. But the facts 


ere irresistibie, and it 1s seen that with these changes in the owner. 
ship of businesses large 


industries, 
thot the ¢« 
ir the textile ¢rar 


, ; withdrawals of capital are frequently 
“on which. in manv cases, find investment in Government and 
othe securities In a laree bank having branchec end interests 
cover 


ng a wide area throughout the country, these withdrawals 


i 
£.% 


| to the loss of a number of other accounts. 


have a habit of adjusting themselves in such a manner as not to 
affect the geveral position of the bank, but in a bank confined to a 
limited area the contrary may be the case. 

Furthermore, it is quite obvious that a bank of the size of the 
District, having a paid-up capital and reserves of about £700,000, 
cannot carry a risk on any one account of the same size as a bank 
having ten ot twenty times the amount of paid-up capital and re 
serves. This question of size of individual risks is manifesting 
itself in a very striking manner throughout ail the branches of our 
national] industries. It is as well that I should speak quite frankly 
to you on this subject, and let me say that often the decision of a 
bank to decline one important account, on the ground of size, leads 
It will readily be seen 
that unless a bank is prepared to grant credits—sometimes of large 
proportions—business which it has taken years to cultivate may be 
lost, and pass to other banking institutions. 


FOREIGN BUSINESS. 
As you are aware, we established some years ago a foreign 
department, with correspondents in many of the principal cities 


of the world. We were one of the first provincial banks to organise 
a special department for this business, and we claim that we have 


| been able to render services which have proved highly advantageous 


to our customers. 


Further extensions are, however, absolutely 
necessary 


if we are going to preserve and develop our foreign 
business, and much greater resources and more intimate and exten- 
sive association and working arrangements will be necessary if we 
are going to place at the disposal of our customers the information 
and support which it is foreshadowed will be required under the 
changed conditions of the future. 

I have referred to three important subjects—increase in values, 
the spirit of amalgamation, and the future development of our 
port trade. Your directors, recognising the bearing of these on 
the future usefulness of the bank, and having the desire that the 
reputation which the bank had earned throughout its whole history 
should be fully maintained, decided that whatever their own senti 
ments might be—and these, I can assure you, have not easily been 
laid aside—circumstances had arisen which made it desirable, in 
the interests not only of the shareholders and customers, Lut also 
of the whole community, that such resources should be provided 
which a bank of our size could not possibly be expected to command 
under the most favourable conditions. Your directors accordingly 
decided that it was their duty, provided that the terms were favour- 
able. to consider a scheme of amalgamation with one of the large 
banks. We decided that if ‘an amalgamtion were to prove advan- 
tageous it must be with a bank having a London office, with a 
seat in the Bankers’ Clearing, possessing large resources and an 
extensive system of branches and foreign agencies, and with a bank 
whose knowledge of the textile trade and sympathy with its require- 
ments were such as to afford your directors the fullest confidence 
that the tradition of the District Bank for generous treatment would 
be fully maintained. Now these requirements are happily fully 
provided by our old friends the National Provincial and Union 
Bank of England, Limited, whose Lombard street offices have been 
the London agents of this bank since its establishment over 56 years 
ago, and having regard to the very favourable terms offered, your 
directors had not the slightest hesitation in deciding that an amal- 
gamation with that bank was desirable in the interests of all parties 
concerned. 


ex 


THE TERMS. 


Under the scheme which is now being submitted to you the 
the amalgamation is to take place as and from December 31, 1917. 
The shareholders of this bank are to receive two shares of the 
National Provincial of {60 each, with £12 paid, in exchange for 
five shares of this bank of £10 each, with £4 paid. The value of 
the shares of the National Provincial was taken on the basis of 
the approximate price ruling prior to their recent notification of 
increase in capital. The price was approximately £34 10s, and 
the market price of this bank’s shares was {9g ss. Accordingly 
shares having a market value of £69 are to be received for shares 
having a market value of £46 5s. In other words, for every five 
shares of this bank we are to get what is regarded to be equivalent 
in value to £69, or £13 16s per share. There will be a few fractions, 
for the purchase of which arrangements have been made on the 
basis of £14 per share. With respect to dividend, £23,6s0 (less 
tax), being 1334 per cent. per annum, or ss 6d per share (less tax), 
was paid to the shareholders of this bank for the half-year ended 
June 3oth last. It has been arranged that for the half-year ending 
December 31, 1918, a sum of £42,308 (less tax) shall be paid, making. 
with the amount paid for the first half-year, a total sum of £66,048 
(le. tax) to be distributed for the whole year. This is equal to a 
cotal dividend for the year of 19 1-5 per cent., or 15s 4d per share, 
less tax. For the year 1917 a sum of £47,300 (less tax) was dis- 
tributed, being equal to 1334 per cent., or 11s per share (less tax). 

PROPOSALS ‘‘ HIGHLY SATISFACTORY TO THE SHAREHOLDERS.” 


The dividends paid by the National Provincial during recent 
years have been at the rate of 16 per cent. per annum (less tax). 
So long as this rate of dividend is maintained, the return to the 
shareholders of this bank will be equal to a dividend of 191-5 per 
cent. (less tax), based on their present holdings in this bank’s 
capital. It will accordingly be seen that both in regard to capital 
and dividend the proposals are highly satisfactory to the share- 
holders of this bank. The National Provincial was established in 
1833, and has been one of the pioneer banks in this country in 
establishing branches on an extensive scale, and until comparatively 
recent days had relied almost entirely on the ordinary methods of 
development, rather than on amalgamation, for the growth of its 
business and connections. In January last, however, it carried 
through the important amalgamation with our old friends the 


Union of London and Smiths Bank, and it has now over 700 
with 


branches tn England and Wales, 


extensive agencies in other 
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parts of the United Kingdom and in the principal cities of the 






binding peace treaty. Amon 


; Cipé g the shareholders of our company 
world. When the new issue of capital which the National Provincial | there are a very great number who have been serving their King 

; _ ; Z - ~S ‘s ve -- - aslty 
has recently announced has been carried through, the paid-up | and country in the field and afloat. Some of the hay o> 
capital of the bank will amount to £7,050,000, and its reserve fund | in the humblest capacity, and others have held 1 


he 


to about £6,000,000. The deposits of the bank exceed £180,000,000. 
DIRECTORATE AND MANAGEMENT. 


Your directors have consented to act as a local district bank 
board, and Mr Lewis becomes one of the joint general managers of 
the National Provincial, and will attend in Bradford the meetings 





WORST YEAR IN THE HISTORY OF THE INDUSTRY 
The business before the meeting to-day is to approve or disapprove 
of the things which the directors have done during the period whicl 
has elapsed since the inauguration of the trust. 


A very full r#cord 

Q is set out in the lengthy report submitted to you to-day. ‘I de 

of the local board, and be present at other times as may be needed, | not propose to dwell in more than the briefest terms upon m . 
having regard to the requirements of the business. Our secretary, 





so fully dealt with, particularly the results of the variou 
panies and undertakings in which we are concerned. | 

propose : ‘‘ That the directors’ report and accounts be received and 
adopted.’ ‘That the period of the first account of the new 


taking should have coincided with absolutely the worst year th: 


Mr Whitehurst, is to be appointed district manager. Mr. Payton 
(the manager of our Market street office), Mr Aked, and Mr Fawell 
(at the Commercial Bank) and the other managers and officials con- 
tinue in their present appointments. The directors of the National 
Provincial have met us very generously in the arrangements as 


1 

which the rubber-planting industry has ever passed is a matter of 

regards the staff. They have agreed that our staff shall enjoy | regret to us as directors, but I think you will agree that itis a 

similar privileges to their own in the matter of pensions, past | matter over which no board of directors could possibly have 
service in this bank being regarded as equivalent to service in the | exercised any control. The results of the year’s work 


rking have been 
somewhat disappointing to us as your directors, and I have no coubt 
that they have been disappointing to the shareholders; kut I 
believe that the majority of the shareholders fully recognise*that 


we have been passing through a time which, in all human pro- 


National Provincial. It will be seen that the fullest arrangements 
have been made for the continuity of the business under the most 
favourable conditions. It is also the earnest desire of your directors 
to continue to be of service to the customers of the District Bank 
as may from time to time be required, bability, will never be repeated. We have had to endure a great 
SUPPORT FOR THE SMALL MAN. many inconveniences, and perhaps with a few hardships. I hope 

. ; . we may all consider that the very dark hour of national peril is 

A great deal has recently been said with reterence to banks SuP- | done with, and that a new day has dawned, and that the sunshine 
porting beginnners and people in a comparatively small way of | o¢ yp, pe may again begin to animate the business world. I onl 
business. The reputation of this bank in this direction is well 
known, and I have the strongest evidence that the policy of sup- 
porting beginners and the smallest firms is one with which the 
directors of the National Provincial are in strong sympathy. There 
is, therefore, not the slightest need for misgivings as to the future 
policy of the bank in this direction. 

It will be quite understocd that in the consideration given to so 
important a proposal as we are now submitting your directors would 
not be unmindful of the report of the Treasury Committee on Bank 
Amalgamations. After very careful examination of that report your 
directors had the most ample evidence that there were no elements 
in the proposals which came within the line of criticism or objections 
of that Committee. Indeed, in every respect the amalgamation was 
one which, according to the findings of that Committee, should be 
regarded favourably and in the interests of the trading community. 
I am pleased to say that his Majesty’s Treasury Committee have 
given their consent to the directors’ proposals, and it now only 
remains for the shareholders of this bank to approve of the agree 
ment which has been provisionally signed. 

Whilst in some ways it must be a source of regret to many—like 
your directors—that, subject to your confirmation, the old District 
Bank will cease to continue as a separate institution, I am sure 
we are all to be congratulated on the excellent terms secured for 
the shareholders of the bank, and generally in respect to the 
arrangements made for the continuity of the bank’s business. 
Indeed, I am satisfied as to the advantages which the trade will 
enjoy, and I have the utmost confidence that the business will 
continue to expand and become a profitable investment to our new 
friends. Whilst we have obtained very favourable terms, the | 
National Provincial are securing a splendid business 


i 


y 

wish I could add to that a belief that a period of new life and better 

abilities imbued a certain class who for the past four years have 

exercised practically despotic powers over business interests 
** NUISANCES ENDURED.” 

Whilst the war lasted, the necessity of providing money and 
materials for the purpose of smashing our enemies was very properly 
and rightly the primary consideration for all of us; but, unfor- 
tunately, in the haste of doing some of these things, a series of 
happenings occurred with which very few people are conversant, 
and to do which there were called into existence an army of very 
expensive officials, who have been located in a large number of 


palatial buildings, and haye been set to do things of which most 


os them had very little or no knowledge at all, and for which 
| 
| 
| 


those of us who were supposed to have any money have been ex- 


pected to pay. Amongst what I must call the nuisances which the 
business world 





has endured as patiently as possibte h en that 
curious body, the Treasury Committee on New Issues of Capital. 


Its purpose was ostensibly to prevent money being subscribed for 
debentures and shares for useless enterprises. With that nobody 


t 


could quarrel: it was a very laudable idea when true economy was 
essential to*the welfare of the country; but I think that nobod; 
expected that part of its work was to be the wholesale disturbance 
of established industry and profitable undertaking under 

flimsy pretext, or, in some cases, no pretext at all. The history 
of this Committee, if it could be collected and published 
probably show an amount of damage done to British comm and 
British industry at home and abroad surpassing the whole daniage 
done during the war by the German High Seas Fleet. Zeppelins, 
and raiders. The most nonsensical interpretation has been placed 
by the Committee upon the term ‘‘ new capital.’”? Under that head- 


d , Which, with 
their extensive organisation and large resources, thev will be able 


to direct to good purpose, and for the benefit of the whole com- 


< 


ing the Treasury officials have defined an ¢ 


exchange of fully-paid 
MUAY. | shares for other fully-paid shares. I think there is a great deal 
The resolution giving effect to the proposals of the board fer more of pantomime or comic epera’‘in that than of commercial 
amalgamation was proposed by the chairman (Sir Prince Smith, | intelligence. It is a definition which would be found more in 
Bart.) and seconded by Mr Grosvenor Talbot, and was carried | accord with the spirit of Pooh-Bah, or of the financial eccentricities 
unanimously. | of “* Brewster’s Millions,” than with business economy. The chair- 
A vote of thanks to the chairman for presiding was proposed bv | man of the Committee, Lord Cunliffe. in business life, I understand, 
Sir Harry Smith, and seconded by Mr Albert H. Illingworth, and | 


is a member of a firm of bill-brokers, and for that purpose, no 
doubt. he is well fitted: but there is a wide difference between 


conducting that business and understanding the needs and duties 


was carried with acclamation. 








| 
| of financing the industry of a nation. Two courses were open to 
BATAVIA AND GENERAL PLANTATIONS TRUST, LIMITED | Lord Cunliffe, at least. One was to decline to take the chairman- 
ship of this Committee if he felt it 2¢ a business which he did 
not understand. The other was to resign that chairmanship after 
the very large amount of criticism which has been applied to the 
| Committee in practically every newspaper throughout the country 





l W 


MR MOWBRAY’S STRONG CRITICISM OF THE TREASURY 
COMMITTEE 9N NEW ISSUES. 


The first annual general meeting of the Batavia and General] | 
Plantations Trust, Limited, was held, on the 30th ult., at the 
registered offices, 23 Suffolk street, Pall Mall, London, Mr G. St 
Lawrence Mowbray (the chairman) presiding. 





CRITICISMS—THE DIRECTORS’ POLICY. 


’ 


’ | Statements have been circulated—I cannot vouch for the truth of 

The Chairman said : Gentlemen,—Owing to a Variety of circum- them—that members of the Committee knew practically n thing at 
stances, the meeting of our company is taking place at a somewhat | all about the work of the Committee, and were not consulted as 
later date than was originally intended. We had purposed to end | to the decisions arrived at, but were merely asked to acquiesce 10 
the financial year on Apri! 30th, and to present the accounts in the | whatever the Treasury officials in charge of the matt oT hose to do 
early part of the autumn. The very strenuous conditions which or forbade to be done. One can hardly imagine a body of gentie- 
prevailed at that part of the year, however, prevented us from | men being content to remain members of a Committee for three or 
receiving our accounts as early as we had anticipated, and we | f 








four years if there is any truth in that statement. Some few months 
considered it better to endeavour to bring the statement presented | ago a deputation from the Associated Chambers of Commerce v ited 
to you up to date, as far as possible, by making up our balance- | upon the Chancellor of the Exchequer and the chairman o! the 
sheet to September 30th, instead of April 20th. We had two courses | New Issues Committee, and indulged in some exceedingly in 
open to us. In the first place, we co 


Id have held the meeting, to | speaking. The President of the Associated Chambers of Comm Tce 
comply with the Companies Act, before the close of the year and | expressed a doubt as to whether there were any tribun a ip Se 
adjourn it to a later period, to enable our report and accounts to | country which came to a decision without giving the applicants a! 
be got out. The other course was to call you together at a date | opportunity of stating their case before the tribunal, so that it 
which I daresay many of you find rather inconvenient so soon after | might be fully aware of all that underlay it. The chairmar of 
Christmas; but we considered it was better to endeavour, even at | the London Chamber s2id that there n 
some slight inconvenience, to present to you a proper balance-shect {| disliked in the City of London. 


and a proper statement of the company’s affairs without deferring | In face of this persistent opposition of the Treasury. which was 


no Conmnittee so mu 


Vas 


it any longer. Our hopes and anticipations that the first gathering | entirely putting a stop to the business of the company. the directors 
of the shareholders of this amalgamated undertaking would be | had to choose which they would do, something or m thir z. They 
held in peace conditions have been realised. We are at any rate | chose to do something. There may be some people who w say 
within sight of peace, if we have to wait some considerable time that thev did wrong; there may be some people who will say that 


for the actual completion of what we hope will be a lasting and 


they could have done infinitely better than the directors in <ne 
‘ 
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circumstances. Well, we do not set up to be perfect; we did 
what we considered the right thing to do. There were other courses 
we could have taken—courses which would have led to an infinite 
amount of trouble and inconvenience and expense. The result of 
what we have done is that for the present the shares of this com- 
pany are shut out of the Stock Exchange. Personally, I do not 
know whether it is altogether an unmixed evil, but I anticipate 
that if it is an evil, it is not one which is beyond remedy. The 
Treasury Committee may be continued in office some little time; it 
may not. If I know the temper of the business world at all, if 
this Treasury committee is to continue in existence, it will have 
to display a very great deal more common sense than it has done 
in the past. 
A YEAR’S INCOME UNDIVIDED. 


The result of all this unreasonable interference cn the part of 
the Treasury officials has been that practically a year’s income, 
which should have been distributed among our shareholders in 
the form of dividends, could not be so distributed, because it is one 
of the provisions of company law that a company may not dis- 
tribute as dividend profits which have been earned before the 
date of its incorporation. That was one of the difficulties which we 
have had to get over. After a great deal of very careful considera- 
tion, the only practicable way of getting over it appeared to be 
that of increasing the purchase price payable to the old companies, 
and of distributing in the form of interest some portion of the 
accumulated profits. If we had not adopted that mode, you would 
have been deprived of the use of some £15,000 or £16,000 of your 
money. If that had been done, it would have been the result of 
an honest endeavour to meet the wishes of the Government by 
oe business and economising labour and working expenses. 

should just like to give you these figures as showing what 
economy in working expenses has been effected. The last twelve 
months’ balance-sheet of the Batavia Plantations Company showed 
the London expenses as £3,331; the Plantations Trust showed 
£2,032, and the Plantations and General Development £402, 
making a total of £6,365. A reference to the balance-sheet of the 
Amalgamated Company, which you have before you, shows that 
the year’s expenses have been £3,591. I am sure that we should 
all be very glad indeed to know that any one of the Government 
tabbit-warrens could show an equally good result. 


PROSPECTS. 


With regard to the future, there was a very interesting letter 
in the 7:mes a few days ago from Sir Richard Cooper, who re- 
marked, ‘‘ What have the Ministry of Reconstruction, the Board 
of Trade, and the Overseas Trade Department done to protect our 
commercial interest during these critical days?”’ I think that 
some of the remark¢ I have made this afternoon will help to 
answer his query. Comparisons, we are told, are odious, but 
when we consider the record of State control, and particularly 
the hindrances imposed upon this company since its inaugura- 
tion, I think you will agree that the profits of the Trust for the 
past year, amounting to £30,861, are not a very bad record to 
achieve under the difficulties which we have had to encounter. 
One of these difficulties has been that of communication with 
estates situated in the East. That has been made the subject of 
remarks at the meetings of many companies, some of which we 
may look upon as our subsidiaries, while some of the other com- 
panies are those with which we are in no way connected. Under 
the latter category I might mention the Telogoredjo Company, 
whose meeting was held in July last. That company is operating 
in Java. There may also be a good deal to say as to the neglect, 
intentional or accidental, of the rubber industry and other planting 


industries by the Government of this country. Some remarks 


have been made on that subject by the chairman of the Dolok 
Rubber 


_Estates, a company operating in Sumatra. He 
the chairman of the Malang Company in Java. 


statements of the chairman at that mee 
very widely and I have no doubt that a 
seen it. In conclusion, the Chairman ref 
had been sent round to the shareh 
mittee, attacking the board. 

Mr H. R. Savory seconded the resolution, which was carried 
unanimously, after a short discussion. 

The retiring director, Mr G. St Lawrence Mowbrav, was unani 
mously re-elected, and the auditors, Messrs Harold C. Wright 
and Co., were reappointed. 

On the motion of Mr Nichols, seconded by Mr Thom, a vote 
of thanks was accorded to the board, and they were requested to 
accept an honorarium of £1,000. 

The Chairman, in acknowledging the vote, said that, while they 
appreciated the vote, the directors were unanimously agreed that 


the present time was not one when they ought to take so large a 
sum from the coffers of the company. 


The proceedings then terminated. 


is also 
A reprint of the 
ting has been circulated 
great many of you have 
erred to a circular which 
olders by an anonymous com- 





PEEK BROS. AND WINCH, LIMITED. 
RECORD PROFITS—TURNOVER OF THREE MILLION POUNDS. 


REPEAL OF THE EXCESS PROFITS TAX AND ABOLITION OF FOOD 
CONTROL ESSENTIAL. 


The twenty-third ordinary general meeting of Peek Bros. and 
Winch, Limited, was held at Cannon Street Hotel, London, E.C., 
on Monday last, the 3oth ult., Mr Edmund Burke, the chairman, 
presiding. 

The secretary (Mr H. J. Hicklenton) read the notice convening 
the meeting and the auditors’ report. 

The Chairman, who, on rising, was received with applause, said : 
Gentlemen,—The report and statement of accounts have been in 
your possession for more than a week, and with your permission I 
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will formally move that they be taken as read, and that they be, 
and are, hereby received and adopted. . 


FIGURES IN THE BALANCE-SHEET. 
It may interest you if I briefly examine the figures in the balance- 


sheet. If you will be good enough to turn first to the credit side 
of the account, you will find we have continued to write down our 
premises, and that our plant and fixtures stand at merely nominal 
amounts. 


NEW BUSINESS ACQUIRED. 
The item of investments shows an increase of nearly £129,000 over 


last year. This is partially etplained by the paragraph in the 
report, which informs you that we have acquired the share-holding 
of one of the oldest and largest wholesale firms in the provision 
and general produce trade. It required some courage to conclude 
a transaction of that kind in the month of March last, when affairs 
on the Continent had reached a most critica: stage. I am glad 
to say that our confidence has been justified, and we have been 
offered recently a very handsome premium amounting to many 
thousands of pounds on our bargain. 


The concern acquired is, of course, entirely wholesale, and, as 


you have already been informed, a very large and satisfactory 
trade is being done. 


There is another investment included in the figure stated which 


I would like to mention. We have secured the whole of the share 
capital of a warehouse company with wharf accommodation on 
the River Thames. There are very substantial buildings on the 
property, and we hope in the future to concentrate many of our 
activities there. 


PURCHASE OF 3% PER CENT. DEBENTURES. 
The next item is the purchase of £89,340 of our 3% per cent. 


debenture stock, which is now held by trustees for the company, 
and for which we paid £60,828 13s 7d. The issue of Government 
War Loans at heavy rates of interest naturally resulted in seriously 
depreciating high-class securities carrying low rates, such as the 
debentures of your company. We believe that depreciation will be 
temporary, and there are signs that it is already passing away. 
We therefore took the opportunity of securing these debentures. 
Thev are irredeemable, but in the winding up of the company they 
would be repayable at £105 per cent. As we have purchased them 
about 38 per cent. under this figure, I feel sure you will approve 
our action. I need not point out that those debentures are avail- 
able for re-issue if necessity arises, but, in the meantime, their 
possession by the company greatly improves the position of our 
preference capital. 


SUNDRY DEDTORS AND STOCKS. 
The item of sundry debtors comes next, and shows an increase 


of £97,000 odd against last year’s figure. This arises partly from 
our increased sales, and partly in connection with the transfer of 
stocks to our allied company. But as our sales for the year ex- 
ceeded three millions sterling, and our total loss by bad debts for 
the same period was considerably less than £500, you will realise 
that this asset is not one to cause any anxiety, and that matters 
of this kind are very well looked after by Mr Brooks and the 
staff. 


The next item is stocks, which are as small as we can keep them 


at present. I feel sure our friend the Food Controller (if there 
is now any Food Controller) would like to change places with us 
in this respect. (Laughter.) The difference between his position 
and ours, however, is this—that we suffer in our own pockets the 
censequences of our mistakes, but he draws his undiminished thou- 
sands a year, and passes his losses on to the unfortunate public. 


CAPITAL APPRECIATION. 
If you will now turn to the debtor side of the balance-sheet you 


will find our capital set out in its new form as unanimously ap- 
proved at the last special meeting of the company. 


1 think our shareholders may feel gratified at the success of 


that operation. Every anticipation with regard to its beneficial 
effect has been realised, and every undertaking given in connec- 
tion with it has been fulfilled. As directors we are not concerned 
with Stock Exchange prices, but it is an interesting fact that the 
market value of the company’s total share capital has appreciated 
by something like a quarter of a million sterling during the past 
five years. 


REDUCED LIABILITIES. 
The next two items call for no special comment, but you will note 


the larger amounts of debtors and investments, and the purchase of 
debentures which I have already dealt with. 


Heavy commitments of a temporary character were necessary 
{or the carrying out of these operations, but since the date to 


which the balance-sheet refers the liabilities of the company have 


been reduced by about £200,000. I have no doubt that when 
Government control of trade is withdrawn, and prices of the com- 


modities in which we deal revert to their old level, the demands upon 


our capital will be much less serious than they are to-day. 
PROFITS AND TAXATION. 


1 will now ask your attention to the profits for the year, which 
amounts to £89,286 15s 10d. It has been earned by continuous stress 
and strain on the part of your directors, your managers and staff, 
sometimes under circumstances of danger to life and limb. It repre- 
sents only a trifling percentage on our turnover of £3,000,000, but 
it is much the largest that has ever been earned in the history 
of the company. It has enabled us to pay our preference share- 
holders’ dividends, and to fulfil our promise that their interests 
would be conserved by a proper appropriation to reserve. After 
disposing of £21,600 and £30,000 respectively in this manner, and 
providing for debenture interest, we have the very considerable sum 
of £30, 148 2d remaining. This money ought to belong to the 


ordinary shareholders, but we are obliged to earmark it for taxa- 
tion. It goes to pay the cost of the war and of the wild orgy of 
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official waste and extravagance for which the war has been made 
an excuse and a cover. If you are satisfied, gentlemen, with this 
arrangement, there is nothing to be said. If you are not satisfied, 
I suggest you should demand that Germany shall pay for the 
war, and that cases of extreme hardship like yours shall be met 
by a refund of excess profits duty. 6: 


THE FUTURE AND GOVERNMENT RESTRICTIONS. 


It is not too much to say that the future of this company, as of 
many others, and the possibility of paying ordinary dividends, 
depend upon the removal of Government restrictions on trade. The 
repeal of the excess profits tax and the abolition of food control 
are essential. Both are handicaps upon trade and industry. Both 
tend to keep up prices of food stuffs. We have had three Food 
Controllers in two years. Lord Rhondda died in harness essaying 
an impossible task. Mr Clynes has resigned just when the con. 
sequences of his failure are coming home to roost, and Lord 
Devonport has come manfully into the open, and denounced the 
absurd scheme of which he was once the instrument. It is surel) 
time to put an end to this folly. 


THE STAFF. 


I congratulate you, gentlemen, on the position to which the 
company has attained; I congratulate you still more on the proud 
position in which our country stands in this hour of victory. I 
do not need to remind you that some 130 gallant members of our 
staff have borne their share in that great achievement. Some will 
never return, some will come back maimed and broken, but all 
have at some time or other expressed their thanks for the allowance 
you have permitted us to make to their relations in their absence, 
and for the Christmas greetings which we have sent each year to 
the front on your behalf. I will ask Mr Drury to second the 
resolution. 

The Chairman put the resolution that the report and accounts 
be received and adopted, and it was carried unanimously. 

The retiring directors and auditors were then re-elected, and the 
business of the meeting ended. 

On the motion of Mr C. Hellyer, seconded by the Rev Richard 
Peek, a cordial vote of thanks to the chairman, directors, and staff 
was passed, and the meeting terminated. 





AFRICAN AND EUROPEAN INVESTMENT COMPANY, LIMITED. 
THE DEVELOPMENT OF SOUTH AFRICA. 


The fourteenth ordinary general meeting of the African and 
European Investment Company, Limited, was held, on the 31st 
ultimo, at the London offices, Threadneedle House, London, E.C., 
Mr C. F. Rowsell presiding. 

The manager and secretary (Mr A. D. Owen) having read the 
notice convening the meeting and the report of the auditors, 

The Chairman stated that the result of the year’s working was 
that they carried forward a profit to the balance-sheet of £9,235, 
compared with £1,202 last year. Taking the valuation at the 
present time of their holdings of shares and debentures in other 
<ompanies, instead of the depreciation mentioned in the note on 
the balance-sheet of June 30, 1917, of £106,928 on the book cost, 
there was now an appreciation of no less than £56,640. On the 
other side, the loans and deposits amounted to £302,760, as against 
£333,400 last year, but since the date of the balance-sheet they had 
sold their Vereeniging Estate debentures at a small profit, which 
had greatly improved the company’s financial position, as they had 
held £200,000 of these debentures, which had stood in their books 
at approximately £182,670. 

FUTURE PROSPECTS—SCHEME FOR EMIGRATION. 

Dealing with the company’s prospects, the Chairman stated that 
they were one of the greatest landowning companies in South 
Africa, and as a greater part of the land which they now owned 
was selected by two of the pioneers of South Africa, Mr Isaac 
Lewis and Senator Marks, the shareholders could rest assured that 
the land was second to none in that country. Both of these gentle- 
men were still of opinion that land values would rise very sub- 
stantially. Nevertheless, a programme was being considered to 
commence selling their land on terms likely to be satisfactory both 
to the company and to farmers. This would naturally entail con- 
siderable expenditure, and the board had decided to face it. A 
scheme was under consideration for forming an organisation for 
directing emigration to South Africa on properly organised lines, 
and it was hoped that the organisation would receive the support 
of all the landowning companies who had large interests in South 
Africa. To be a success it must provide for the selection and 
training of suitable candidates on this side, and should provide also 
for the continuation of that training in South Africa until the 
eventual settlement of the emigrants on the land, either as owners 
ot in some suitable employment on the land. It should also, in 
his opinion, cover the question of supplying South Africa with 
improved stock for breeding purposes. A great deal had already 
been carried out in that direction. He thought that the develop- 
ment which had taken place in South Africa during the past ten 
years, both in agriculture and in industry, was so remarkable as 
more than to justify a very large influx of suitable emigrants. 


SOUTH AFRICA’S ENORMOUS INDUSTRIAL POSSIBILITIES. 


It was rapidly becoming a fact that South Africa had enormous 
industrial possibilities, and the Vereeniging Estates had become the 
greatest centre of industrial activity In the first instance, that 
company had one of the finest rivers in South Africa passing clean 
through the estates, and nothing was more important to industrial 
development than the presence of water. Secondly, they had an 
enormous coalfield, producing a large monthly tonnage of coal. 
Thirdly, they had one of the greatest power stations in the world 
situated on the estate, taking its water from the river and its coal 


















from the Estate Company. It was natural, therefore, that «ne 
would look to that spot for many industries in ration, and 
had them. 


ope 


VALUE OF THE COMPANY'S INVESTMENTS. 

Referring to some of the more important items in their general 
investments, he stated that they had 133,200 shares in the 
Vereeniging Estates, which owned. important assets. It was cne 
of the most important coal-producers in South Africa: in its town- 
ship it had an asset of very great increasing value, and ts 
forests were of great and increasing value, and would now begin‘to 
form an important part of that company’s revenue-producing 
assets. It was also practically the owner of the Vereeniging Brick 
and Tile Works, and had some of the finest agricultural land 1 
South Africa. The African and European Company also possessed 
a substantial holding in the Union Steel Corporation of South Afri 

which he thought would be one of the leading industrial centres 

the Transvaal. They also had very consider: interests %in 
mining in various parts of South Africa; no doubt the great potén 
tialities of the East Rand Mining Estates, in which they held abut 
50,000 shares, would be known to the shareholders. In Rhodesia 
their company had a large holding in the Rhodesia Gold Minihg 
and Investment Company, whose principal assets consisted of larwe 
holdings in the Lonely Reef, Cam and Motor, Sabi Gold Miniri, 
and other valuable mining assets, while in the Lonely Compayy 
itself their own company owned nearly 10,000 shares. That co#i 
pany had paid dividends at the rate of 25 per cent. per annu~1, 
and continued to make fine profits. He concluded by moving the 
adoption of the report and accounts. 

Mr J. B. Hilliard seconded the motion. 

The Chairman, in reply to Mr J. J. Buchanan, said that te 
kuew of no land company which in its earlier stages had been jn 
a position to pay substantial dividends, and out of the total capityl 
of their company nearly £700,000 was locked up in land. For te 
past seven years they had not had to write off anything for depri- 
ciation, and they had that day £10,000 to the credit of profit ard 
loss account and an appreciation of £50,000 in the value of their 
investments over book cost. 

The motion was then adopted, and the retiring directors and 
auditors were re-elected. 


ible 


EDISON SWAN ELECTRIC COMPANY, LIMITED. 
SUCCESS OF THE NEW CAPITAL. 


The thirty-fifth ordinary gene-al meeting of the Edison Swan 
Electric Company, Limited, was held, on the 30th ultimo, at Wir. 
chester House, Old Broad street, London, E.C., Mr C. Jermyn 
Ford (the chairman of the company) presiding. ; 

The Chairman, in moving the adoption ot the revort and ac’ 
counts, said that the gross profit for the year was over £100,000 i 
excess of that of the previous year. The net profit, after allowin 
for the usual charges, was in excess of that earned for many year: 
past, and amounted to £130,000. It might safely be said ‘that: 
unless the additional capital provided by the issue of preference 
shares had been available, the result now shown would not hav* 
been possible. This achievement had been augmented by th: 
gradual improvement of the company’s plant and organisation. Thi 
negotiations with the Kevenue authorities relating to the exces: 
profits duty had been of a protracted nature, and, had the origina! 
claim not been greatly modified, there would have been no possible 
chance of the directors being in a position on the present occasion 
to recommend the payment of a dividend on the ordinary shares. 

Shareholders would no doubt desire that he should express some 
view as to the future prospects and dividend possibilities of the 
company. This, however, he was sure they would realise, was 
very difficult. The process of reconstruction and reorganisation of 
the industrial concerns of this country had only just commenced, 
and it would doubtless be fraught with many unforeseen difficulties. 
The immediate necessities were an adequate supply of raw 
materials. Now that peace had come, all they asked was to be’ 
allowed to carry on their business in their own way, free from any 
interference or control by Government departments. Manufac- 
turers had patiently submitted to all manner of petty and annoying 
restrictions and interference by officials, who in most instances 
had previously had no commercial training, withort compiaint, 
feeling that in calmly submitting they were doing their bit and 
helping to win the war, and, so tar as this company was concerned. 
it had placed the whole of its resources at the disposal of the 
country. 


EXCESS PROFITS TAX AND INDUSTRIAL DEVELOPMENT. 


It was sincetely to be hoped that some means would te found 
by the Governinent of raising revenue other than by the present 
excess profits duty, or that, in any event. this tax would be very 
substantialiy reduced, as such a tax was a serious deterrent to 
industrial development. If an arrangement could be come to under 
which shareholders should receive, first, a reasonable ««turn upon 
their capital, and, after fair reserves were provided, the balanc« 
went to the Government, it would be a far more equitable arrange 
ment than that now obtaining. To enable this company to keep its 
proper place in the commercial world, large surrs would fe required 
for new industries, and if the present ratio of excess profits tax, 
or anything like the present ratio, were to remain in force, new 
enterprises would be strangled at their inception; in fact, the 
money would not be forthcoming to give effect to them. Then 
there was the equally important question of the duirping in this 
country of foreign goods, to be scold here at prices in most cases 
below that at which they were produced. This, before the war, 
particularly affected the electrical industry, but. reading between 
the lines from statements which had dcen made by responsib! 
Ministers, it seemed as if the Government had at last become alive 
to the importance of this question, and he thought shareholders 
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would agree that some form of modified tariff was necessary and 
should be one of the first measures of the new Parliament. 


[January 4, 1919. 


the extent of its ability made advances on loan to the French com. 
pany, but to meet new conditions, and to enable the French com. 
pany to take full advantage of its great development, it was im- 
perative, from the point of view of sound trading, that further 
capital should be at its disposal. The method proposed was to 
increase the capital of this company, leaving the French company 
t> look to it for financial help by way of loan, against security if 
need be, for that accommodation hitherto mainly lent by bankers. 


SOUND AND SATISFACTORY POSITION. 


As to the revenue received from its holdings in those three com- 
panies, the dividends from the Societé Anonyme Darracq had 
again amounted to 20 per cent., free of income-tax, and from the 
Darracq Motor and Engineering Company to 15 per cent. upon 
the nominal capital of the company. In addition, they had re. 
ceived a sum of £10,000 by way of arrears of cumulative preference 
interest on their holding in Heenan and Froude, Limited. They 
had also received on revenue account a profit of £42,718 realised 
through a transaction in Italy. The net profit for the past finan- 
cial year had amounted to £151,956, leaving, with the balance 
forward, £164,860 available. The position disclosed was very 
sound and satisfactory, but they had now to apply themselves to 
the problem of adjusting their activities and energies to the new 
conditions of returning peace. New designs, presenting a great 
advance in motor construction, had been prepared by Mr 
Owen Clegg, and the perfection of his new models and the enor- 
mously increased capacity for output shonld place the company 
in a very strong position. 





















































PROPOSED FURTHER ISSUE OF CAPITAL. 


The directors had in view a general policy of expansicn, feeling, 
a@s they did, that in the near future a consern such eas this com- 
pany, if it inteaded to hold its own, must be in a position to supply, 
direct from its own factories, practically every class of electrical 
goods, from the smallest to the en. This would necessitate 
the employment of a considerably iarger working capital than they 
had at present at their disposal, and the directors therefore proposed 
to make an issue of further capital at an early date. This, they 
suggested, should be in ordinary shares. ‘The existing A shares, 
however, were cumulative to the extent of 7 per cent., and there 
were considerable arrears; and before they could issue additional 
ordinary shares it would be necessary for the holders of the A 
shares to agree to relinquish their claims for arrears. Otherwise 
the new shares to be issued could never receive more than 7 per 
cent. until the whole of the arrears on the existing shares had been 
paid, and he thonght shareholders would readily agree that under 
those circumstances it would not be possible to obtain the new 
money. In connection with their scheme for expansion, it would 
interest them to hear that the directors had practically concluded 
negotiations for obtaining a large interest in a well-known and old- 
established firm of cable and electrical wire manufacturers, and, 
in view of the more than probability of the nationalisation of the 
railways of this country, and the further probability that, if this 
came about, great impetus would be given to the electrification of 
the existing lines, they were hoping that, apart from the partici- 
pation in what was already a profitable business, their essociation 
with the firm in question would prove beneficial to this company. 
They were also carrying on negotiations the outcome of which, if 
successful, would give them an important interest in the manufac- 
ture of all classes of heavy electrical machinery. 

His colleague, Mr Gimingham, was shortly proceeding to the 
United States for the purpose of negotiating terms of manufacture 
and sale by this company of a well-known eléctrical contrivance for 
which they hoped to obtain a large sale. Since the date of the 
balance-sheet they had acquired a freehold property in the North 
of London which they had been for some months past »perating as 
a factory for the production of all classes ot dry cells and batteries, 
the existing shops at the Ponders End works having been found 
inadequate for fulfilling the orders on hand, and there Iving no 
available space there for immediate extensions. They had also 
purchased about ro acres of land adjoining their works at Ponder: 
End, which they would undoubtedly find exceedingly valuable as 
a means for general extension. They had also taken steps to dupli- 
cate their plant for the production of various gases, it being a 
matter of the utmost importance as their works increased that they 
should have a constant and adequate supply at a reasonable price. 

Mr E. B. Eliice-Clark s-conded the motion, which was carried 
unanimously, and the usual fornal business terminated the pro- 
ceedings. 


TERMS OF THE PROPOSED NEW ISSUE. 


As to the proposed increase of capital, it involved the creation 
of 225,000 preferred ordinary shares of £1 each, ranking pari 
fassu with the existing preferred ordinary shares, and of 275,000 
ordinary shares of £1 each, ranking far? passu with the exist- 
ing ordinary shares. The new capital would thus consist of 600,000 
preferred ordinary and 550,000 ordinary shares—a total nomina} 
share capital of 41,150,000. They were for the moment only con- 
cerned with the question of the desirability of increasing the 
capital, but application for Treasury consent, without which no 
issue would be made, had already gone forward. The whole of 
the proposed new issue would be underwritten, and the issue price 
had been fixed at 30s in the case of the ordinary shares and 21s 
in the case of the preferred ordinary shares. Allotment would be 
made by the directors of this company, and whilst it was not ex- 
pedient to confer as a matter of legal obligation upon the holders 
of the existing shares in the company preferential rights which 
those shares did not at present carry, the directors had made it 
clear that the holders of existing shares would receive favourable 
consideration upon allotment. 

The Right Hon. Lord Queenborough seconded the moticn, and 
it was carried unanimously. 

The retiring directors, Lieut.-Commander Norman Craig, K.C., 
M.P., R.N.V.R., and the Lord Queenborough, were re-elected 
unanimously, and the auditors, Messrs Turquand, Youngs and 
Co., were reappointed. 

The resolution authorising the scheme was carried unanimously. 





A. DARRACQ AND CO. (1905), LIMITED. 
SHAREHOLDERS APPROVE INCREASE OF CAPITAL. 


The thirteenth ordinary general meeting of A. Darracq and 
Co. (1gos), Limited, was held, on the 30th ultimo, at Salisbury 
House, London, E.C., Lieut.-Commander Norman Craig, K.C., 
M.P., R.N.V.R. (the chairman of the company), presiding. 

The secretary (Mr A. A. Yeatman, F.C.A.) having read the 
notice convening the meeting and the report of the auditors, 

The Chairman, in moving the adoption of the report and 
accounts, said it was a source of sincere congratulation that a 
victorious peace was in sight, and they could approach the task 
ot preparing for the future in the comforting consciousness of 
security. The position of the company as a holding company had 
been maintained, and-even confirmed. The interest in certain 
buildings in Suresnes, in which the Société Anonyme Darracq 
carried on its business, had been sold for fully paid up shares in 
that undertaking, at a price exceeding by £59,236 the figure at 
which those assets stood in their books. Their share interests had 
also been extended by the acquisition of a large majority of the 
shares in the well-known engineering company, Heenan and 
Froude, Limited, of Worcester and Newton Heath, Manchester. 
They had an option on practically the whole of the remainder of 
its capital also. 





SAMUEL ALLSOPP AND SONS, LIMITED. 
CONSIDERABLY IMPROVED FINANCIAL POSITION. 


The thirtieth annual general meeting of Samue! Allsopp and Sons, 
Limited, was held, on the 20th ultimo, at the Cannon street Hotel, 
London, E.C., Sir William B. Peat (the chairman) presiding. 

The secretary (Mr J. Hartshorn) having read the notice convening 
the meeting and the report of the auditors, 

The Chairman, in moving the adoption of the report and ac- 
counts, first dealt with the figures appearing in the balance-sheet, 
and pointed out that the cash items totalled £780,952, and showed 
an increase of £303,330 as compared with the previous year. In 
addition, they had a deposit of £67,888 with Showell’s Brewery, 
which was perfectly souni and good. The financial position, there- 
fore had considerably improved. The credit of the company had 
Yeen not only maintained, but vastly improved. The profit on 
trading amounted to £260.612, which was an increase, as com- 
pared with last year, of about £50,000. The total of the gross 
profit was £307,267, co:mpared with £239,713 in the previous year, 
for an increase of £68,000. In 1916 the gross profits were £161,000, 
i 1917 £239,000, and in 1918 £307,000. He would not venture to 
prophesy what the future results of brewing might be, but Allsopps 
were in a pesition to take advantage of :ny improvement, any 
benefit, or any profit which any other brewing concern would 
realise. The net profit of £181,065, added to the amount brought 
forward from the previous vear, namely £20,900, gave a total of 
£201,990 to be dealt with. From this sum the half-year’s interest 
to June 30, 1918, on the 4} per cent. debenture stock had been paid, 
leaving a balance of £175,000. The directors proposed the pay- 
ment of the balance of the interest in the 4} per cent. debenture 
stock, the redemption of the outstanding certificates of rights, which 
amounted to £42,705 ; the payment of a dividend of 4} per cent. on 
the § per cent. participating preference stock amounting to 


£33:916; the placing of £50,000 to reserve, leaving a balance to 
be carried forward of £21,000, 


REASONS FOR INCREASING THE CAPITAL. 


The point of paramount interest to the shareholders at that 
meeting, however, was the proposal to increase its share capital. 
This company held a vast majority of the share’ capital of the 
Société Anonyme Darracq, the whole of the beneficial interest in 
the Darracq Motor Engineering Company, Limited, and prac- 
tically the whole of Heenan and Froude, Limited. The directors 
therefore regarded it as an essential point of policy to place its 
resources on loan to such of the allied companies as might from 
time to time require assistance, thereby receiving the interests 
and commissions which would otherwise go to outsiders, with the 
added advantage of larger dividends from the trading companies 
than could otherwise be declared by them. Large capital expendi- 
ture had been made and was in contemplation by Heenan and 
Froude, Limited, and a second and even more urgent reason for 
increasing the capital of the company lay in the immense increase 
in the works, the number of-employees, and the output of the 
French company. 

The plant of the Suresnes Works had been more than doubled. 
the employees had increased more than fourfold in number, and 
the output increased six or sevenfold since the outbreak of war. 
It was clear that that could not have been accomplished on the 
Originai capital of the French company. This company had to 


THE DIVIDEND. 


Some of the stockholders might ask why the directors had not 
raised the dividend on the preference steck from 4} per cent. to 


5 per cent. In that connection he wished to call attention to the 
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fact that they had £1,300,000 in brewery enterprise in the balance- | Ata subs 
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item in the community must remain an individualistic 


enterprise. 


he distinctly back 


Without that, thought our country would take a 


seat; it could never be a great voice in the counsels of the nations 
of the world if the whole ot the industry of this kingdom remained 
in the hands of the Government 

Mr John J] Calder (managing director) seconded the motion, 
which was carried 

A resolution was passed voting a sum not exceeding £2,000 for 
charitable purposes, to be allocated at the discretion of the 
directors. 

The auditors (Messrs Turquand, Youngs, and Co.) were re 


appointed, 


and a vote of thanks to the chairman, 
the staff 


the directors, 
conciuded the proceedings. 


and 





ARNOLD PERRETT AND CO., LIMITED. 
THE TRADE AND EXISTING RESTRICTIONS. 


The thirty-third annual general meeting of Arnold Perrett and 
Co., Limited, was held, on the 23rd ultimo, at the Brewery, Wick- 


war, Mr F. C. im Thurn (the chairman of the company) presiding. 
The Chairman, moving the adoption of the report and accounts, 
said that the net revenue was £50,983, or £1,827 in excess of that 
of last year. Adding interest on investments and transfer fees, and 
deducting from the total the interest paid, they got a balance of 
‘£40,576 as the net results of the year’s operations. After making 
due provision for the dividends paid and proposed to be paid and 
the appropriations to the reserve funds, ‘hey would <arry forward 
£8,065 4s 8d, as against £6,888 17s 10d brought in, and that was a 
very satisfactory record. The item of freehold properties, &c., was 
reduced on balance by £1,221, and that notwithstanding several im- 
portant acquisitions of properties. The properties and plant were 
in excellent order. They had also dealt with the matter of de- 
preciation generously. He “did not hesitate to say that the ~alue at 
which these assets: stood—namely, £484,066 15s 3d—was amply 
justified. 

Investments, including £5,000 hypothecated to the iicences insur- 
ance fund, amounted to £62,583, of which £51,495 was represented 
by war securities. Cash at bank and in hand was £16,690—a very 
satisfactory balance in the circumstances. The amount of mort- 
gages and loans outstanding on September 30 last was £26,521. 
They had since discharged the whole of the mortgages and had 
liberated deeds of properties to the aggregate value of over £80, 000, 
The general reserve fund, now £15,000, would, by the appropriation 
proposed in the report, be increased to £25,000. 

The directors would always be prepared to give sympathetic con- 
sideration to any proposals for introducing i1easonable reforms, 
but they would resist to the full extent of their power and re- 
sources any attempt, from whatsoever quarter it cane, permanently 
to subject the trade to limitations and restrictions, the introduction 


of which had onlv been justifiable as a war measur: 
Mr A. S. Cavell seconded the motion, which was carried unani- 
mousiy; and resoJutions were also passed de 


claring a dividend on 
, together with a bonus of 14s 


and less the interim dividend of 5 per 


the ordinary shares of to per cent. 
per share, less income-tax, 


cent. already paid ; confirming the provisional appointment by the 
board of Mr Arnold Halsey as managing di:ector from October 1 


last ; and voting £6,000 as a war bonus to the directors and staff. 





THE CLERICAL, MEDICAL 
AND GENERAL LIFE 
ASSURANCE SOCIETY 


has resumed its pre-war practice of granting 


WHOLE WORLD & UNCONDITIONAL POLICIES. 


i5 St. James’ Square, S.W.1 Tele. : Re ent 1135. 


CCEA BT Accident and 
Guarantee Corporation, Ltd. 


4L688E TS 
CLAIMS PAID 


ccident insurance 
Employers’ Liability. 


25,000,000. 
£17,500,000. 


oe ** 


of all kinds. 
Fidelity Guarantees. 
Fire and Burglary. Meter Cars. 
Public Liability. Excess Bad Ooht and Credit. 
Boiler und Lift insurance. 
Executorships and Trusteeshi/ps. 


Head Office— 
MOORGATE STREET. LONDON, E.C.2. 


Che Bankers Gazette. 


BANK OF ENGLAND. 
Week ended Wednesday, January 1, 1919. 
ISSUE DEPARTMENT. 











k 
Government debt.... 11,015,100 
Other securities .... 7,434,900 
Gold coin and bullion 79,359,325 


£ 
Notes issued ...... 97,805,325 | 


97,809,325 | 97,809,325 
BANKING DEPARTMENT. ‘ 
£ 
Proprietors’ capital.. 14,553 000 Government securities124,303,744 
Rest ..ccccccccccce 5,849,267 Other securities ....106,472,930 


Public deposits* .... 26,306,290 Notes ......2.++se+- 87,619,075 


Other deposits ......214,894,016 Gold and silvercoin.. 617,112 
Seven-day and other 
Bills. .ccvccccccces 10,288 
259,022,861 259,012, 861 


* Including Exchequer, Savings Banks, Commissioners of National Debt and 
Dividend Accounts. 
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Comparison with Previous Wreex and a Year AGo. BANK OF NORWAY. 





oa 









Amount. Inc. or Dec. on Inc. or Dec. on 


22, 
| 1917. Week as Yeu Year, 
Last Week. _ Last Week, | Last Year, £ 





ASSETS. z 
ee eal ant tetioil _ _— . 
Bewh as ccsseevesesssornssee soem ” oat . «mis a | tlle acncieweiness 4,816,000|+ — 17,000— 1,134,000 
SR =—=—6- BPUDTIC GOPOSItS 2... cece cccscccccesss + _ F 
: Other deposits............0ccsee0e0- 214 65,85 ment securities............ 750,000| _ 717,000 °° + 33,00 
Government securities ............ ose ; $3'198°000 ; 53,463,974 Discounts and loans ........ 20,390,000) 21,095,000) + + 897,000 
Other securities ...........eceeseee- 106,472,930 : 14,332,803 | — aastass Motes in 18,330,000|+ 1,337 + 
Note circulation.............-+.+... 90,250 | — e680 + x30 Deposits at notice .......... 743680001 11,069,000+ " 99,000 — €602:000 
% of reserve to liabilitios 22227772:| “ie | ~ RE™ | + MO | tthe right of issue of the Bank of Norway is calculated at—() The stock of 

















saemabaai gold (coin and bullion); (2) the available balance abroad up to half the stock of 

ee ; @) the balance with the Sveriges Riksbank, Stockhelm, and the National. 

Taree Montss’ Recorp. ee i Kjébenhavn, Copenhagen, up to 6 million crowns; (4) an amount of 
70 million crowns above the stock of gold. 









































l ad 
5 S 
S23. Securities | = ao - BANK OF _ SWEDEN. ciencinepiggnitnmppmmapeecns 
Coin and S343 in 3 | Dee. 14, | Dec. 7, | Dec. 15,| Last | Last 
Bullion. s4z Deposits. | Banking | Reserve. |&‘e | 4918, 1918. | 1917. Week. Year. 
£ 33 Depart- (4 Assets. NS i os ae oe oe 
5 ment. Sa i | 15,850,000! 15,780,000 12,831,000+ 70,000 + 3,019,000 oe 
ee se ee Be Rea eeennnanesstilitn Balance abroad and foreign ae 
a oe ce ; 2 4 SR haa scushediesenatntoe | 7,057,000; 7,235,000 6,934,000 — 178,000+ 123,000 ee 
73,109,006 796,035 788 | 154.754 971 | & i Swedish and foreign Govern- ae. 
= 165,915,788 | 154,754,389 | 98,702,971 | 178 ment securities ........... | 5,861,000, 6,972,000 _ 4,440,000 — 1,111,000 + 1,421,000 ae 
73,196,890 | 62,996,800 | 167,922,328 | 156,881,849 peace oso | 183|— | Discounts and loans ........ | 26/689,000 25,544,000 14,200,000 + 1,145,200 + 12,489,000 wax 
TS948390 | 64205570 | es612.368 | ISS107 151 | 28194960 | Ee Cespmezens. 3,000 a 
, irculation ........ | 45,692,009 43,219,000 29,564,000) + 473,000 +14,128,000 ee 
74,091,605 | 64,699,660 | 163,123,194 | 152.994 le 1.945 | Notes in circulation oe 
14 64,936,720 | 168,712,812 ipetetaes | anos | 164 |— | Deposits at motice .......-.. (000 13,836,000 9,562,000 — 1,332,000 + 2,942,000 fi 





BANK OF SPAIN. a 












































































































































































| SRSaTA 
76,011,241 | 67,047,775 | 180,729,105 | 171,141,118 | 27,413,466 | - — * 
77,730,466 | 67,508,130 | 180,417,677 169/586.533 28,672,336 | 154|— Dec. 21, | Dee. 14, | Dec. 22, \ 
78,604-711 68,965,400 172,752,858 162,473, 200 26,091-511 | | 164! — 2 1918. 1918. 1917. 
70,306, 163,245,8 253,834 SSETS. 
es — | | Gold. -.scseeseeseessererens “lbsooo s135,00 78,670,000 — 
437 | 90,250 | 241,200,306 776,674 | 28,236,187 | 113\— TR RETO 
— — = : Loans and disco IDES «20202. 5 50,045,000 50,36 361,000 33,827,000 — 
Ten Years’ Recoro. ae e000 61000/000,"6,000;000 
oe eat Rete aE Circulation .............+++: 131,250,000/130,702,000'110,217,000 + 548,000 
At corresponding date Dec. 30, | Jan. 5, * 3, 2, | Jan. aa ea 46,691,000) 47,373,000, 37,926,000— 682,0001+ 8,765,000 
with the present week. | 1908. | 1916. | asi7. | 7 aai8. 1319" en — 
Circulation (excluding | Bank ca al am Ss ‘| a UNITED STATES FEDERAL RESERYE BANKS. 
GB DiS)... cccceeerecces) x 195,245, 39,835, 468.009 70,190,250 ee 
poblic I. « seensendossne | 7,924,225, 156,684, 53,147,093, 32,074, 902) 26,306,290 EE c. 30, ec. 16, | Increase or 
Other deposits ................ | 53,602,640, N05 835,576, 116,388,305 158,411,326 /214,894,016 1918, | Misi Decrease. 
Government securities ........ | 14,730,532, 32,840,016, 62,187,545 70,833,770 124,303,744 £ + 2 
Other securities ..............! 45,086,432 /114,748,048, 91,789,493 106,480, 725|106,472,930 | Total gold reserves .........+.2-++-s0ese0+00s | 418,054,000 | 415,702,000 |+ _ 2,352,000 
Reserve of notes and coin... .| 19, ASL S78, x” ; 33,512,304 31,057,820 '820) 28,236,187 | _ Of a Se oan peveccscsevesees | Moe nos ee | : ee 
i BOM. 2 ncccesccccces 02,560, 54,957, 98,840 , nO’ 9 BB. cccccccccccece ‘ »152,000 
en at reserve to| | SOT a, ae ae Tana discounted for members of — Banks, 340.88,000 | 369,892,000 |— 29,304,000 Bi} 
G ; cupuhtencaedoumena i 2 21 193% 1 ll Bills bought in open market .......s........ | 60,734,000 | 173,338,000 |— 12,604,000 ee 
Bank rate of discount ........ ue hig 6% 5 Government deposits .............-eeeeeeeeee 12,674,000 32,322,000 |— 19,648,000 ee 
Market rate, 3 months’ bills.... . & 5 TE dinntechanesncsesoseen eecees | 310,578,000 | 334,546,000 |— 23,968,000 peas 
Price of Consols .........+.+-- ts Federal reserve notes in actual circulation ..| 537,048,000 520,916,000 |+ 16,132,000 ae 
Price of ee. sepecees sana | = a .. - ee . 
Average price of wheat........ | 
Exchange on Paris (short)... Shp 37686 | 2 mens 9738 BANK OF ITALY. ih 
_ SEE icecuevevesoces I — 73 
on Amsterdam (short) ...... le: q 10. Moto bo | ie 4-764 eh —_. 30, | “ei” Se ain. | ke ae | Last 8 
—_ WEI cccccccccsccescess i j . ve 
i \ fins ASSETS. £ ieee. 
Deenring house revere +--+: nism oe 389,111,000 400,652,000294,766.000 | rss cas ET 41,639,000] 40,515,000. 39,596,000 + 1,126,3201+ 2,081,000 Ey: 
Inland bills | scieilneeheniinainete 30,838,000) 30,888,000 25,576,000 — 50,000|+ 5,262,000 Bix 
ERS’ I dann minis 885,000) 833,000 52,000 ve ah 
BANK CLEARING RETURNS. SEED cscninconheesaweans "ion 22,172,000. 13,873,000 + 6,270,000) ; 14,569,000 a 
seicananventrenteanpbeniiieitesottaaiae "Lica aa 1. manera peiapemermince Sarees a coccee 8,652,000, 8,786,000— 48,000 182,000 ss 
i 7 . i A 5 42 
__ Weeks Ending §=—s_—s|_‘TownClearing.| Cisaring, | Total. Note circulation ............ 342,183,000 328,871,000 199,396,000 13a em x 
pone Pore rea ee ire eer ene 6 EE cacoreeian cnonnebnd 52,913,000\ 53,154,000 39,025.000 — 241,000|+ 13,888,000 oo 
Jan, 1-December 25...........- |  18,203,291,000 | 2,699,455,000 | 20,902,746,000 aetna ae 
December Si .....-+e+++---+-0+| 957,948,000 | 56,818,000 | 294,766,000 SWISS NATIONAL BANK. we 
Total for 1918 .............000+. | 18,461,239,000 | 2,736,275,000 | 21,197,512,000 23, | Dec. 14, | Dec. 21, oom aac 
TREE in cdguntiniechabewens 16,877,006,000 | 2,244,190,000 |  19,121.196,000 "isis isis. | 1917. "| Wee Week. | Year, a 
Increase or Decrease in isis { | + 1,584,255,000 | + a + 2,076,316,000 £ . 
Le 33% = 9% |= 108 % Coin and bllion Go nla cial 1585 5,000 ‘tase “f 24 00 + 732000 + 16 900 
a } aa iil ecrernl cose 1 it ] ’ 
4 Total for year, 1917 ...........- | 16,877,006,000 | 2,244,190,000 | 19,121,196,000 | Darichens-Kassenschein ....| 303,000) 43000. 140,000 
; DO GIB ...ccccccccscesesess s Samaliono e yee " 15,275,046,000 | Discounts and advances ....| 23,586,000 12,244,000 12941) : 1,400} + 11,545,000 
4 5 ; 3,846,150,000 ITIES, 
+ san ciacsioaseannentss:Sncate ij: BMY |= 198% | = "517% | wotesincirculation ........ 36,862,000 35,620,000) 25,541,000) + 1.242.000 + 11,521,000 a 
i nsec hencantinda tind 6,152,000! 5,483,000, 3,782,000] + + 2°370,000 
\ PROVINCIAL CLEARING RETURNS. 


The Monthly Statement of the Swiss Federal Loan Bank (Darlehenskasse) 


shows that up to November 1918, total issues were £1,138,000, of which 
was held by Swiss Notional Bask. 





' i ; | 1917. | __ 1918, a Inc. or Dec. 











iit ‘ Totals—Jan. 1 to December 2 28, 1918, £ £ £ | % — ae 
5 BIRMINGHAM .............6-000000- 110,087,900 | 126,021,200 | + 15,933,300 144 
BRIBTGOL, 2... ccccccccccccccccccccccces 49,325,00C | 55,501,000 |+ 6,176,000 | 145 





BARCLAYS BANK LIMITED. 



















LEEDS....... doll cecilia 42,982,10C | 54,487,900 |+11,505,800 | 26°7 
Sa 29,854,000 | 39,989,000 |+10,135,000 | 339 
Rs ccvcccccccvcvcscccceesss 412,730,106 | , 484,344,300 +71,614,200 | 173 Head Office: 
MANCHESTER ..................5065 $57,926,100 | | 767,305,100 +209,379,000 | 35°7 
NEWCASTLE-ON-TYNE ............ 88,183,600 | 87,299,600 |- 884,000 | 1-0 54 Lombard Street, London, E.C. 3. 
WOTTINGHAM .................0005. 25,805,206 | 32,120,300 |+ 6,314,400 | 244 
SHEFFIELD ............-0-0- ee eeeee 49,114,300 | 56,490,600 |+ 7,376,300 | 15°0 


The Bank issues Drafts and Letters of Credit on all the 
principal towns of the World; makes Mail and Telegraphic 
Transfers; effects Foreign Collections; establishes 





POREIGN BANK RETURNS. 


BANK OF FRANCE. 









| Comparative Increase 
| Jan.2, | Dec. 26, | Jan.3, |——°r Decrease. __ 
lcd ili 


FOREIGN BANKING BUSINESS. 


Special attention is given to the financing of produce 
in transit. 


is. | isis” | agi | aes 
_ Week. | tase Year. 





ASSETS. é £ 
Gold com and bullion .... 219,044,0001a19,105,000.216,241,000 - x + 5,223,000 

















Silver cola and bullion -...| sre “Q8TS00— "7,000.4 284,000 A 
i Disccuns and abvences = 131,107,000 + 13,967,000,+ 8,812,000 | Foreign Branch: | 
ia) Notes ans jgr*sess Ramon meaeeonn sii sesa00 + s2217000+s06600| || 168 FENCHURCH STREET, E.C. 3. 
cue t Private deposits .......... 95,668,000! 94,648,000 111,069,000 —- 1,020,000 — 15,401,000 
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The 
‘| WAR BOND 
| OPTIONS 


What they are and what their 
impending withdrawal means 





‘“‘ Worth an additional § per cent” 





"THE present issue of National War Bonds will be discontinued on 
Saturday, January 18th, and the conversion rights attached to these 
Bonds will never be renewed. If you have not yet realised how valuable 
these rights are, read the following independent statement from the 
Financial columns of ““The Times.” 


“It may be useful to emphasize, for the benefit of the 
general public, the subsidiary point in the Treasury announce- 
ment, to which great importance is naturally attached in 
financial circles. This is the further statement that, even if 
other bonds of similar character are subsequently issued 
because obviously the Exchequer will not then have ceased to 
need to borrow in some shape—they will not be given the 
right of conversion into the Five per Cent. (or Four per Cent.) 
oe War Loan, or the other conversion rights attached to the 
i present issue. We have probably said before, but it is as well 
: to repeat it now, that the view taken by the most expert. 
Pe bankers is that these ‘options’ are worth at least an additional 

ey half per cent. to the investor in War Bonds. At the moment 
their value may not be so well appreciated by the public, but 
among professional financiers who are accustomed to weigh 
the value of options of this sort, it has always been held that 
the right to a ‘call’ on Five per Cent. War Loan at 95 for five, 
seven or ten years as the case may be, cannot be worth less 
than that. There are now to be no more of these options in 
future, and anybody who wants to secure that advantage had 
better take it while he can.” 


}| NATIONAL 


WAR BONDS 


Write to your Banker or Stockbroker by to-day’s post and instruct him to invest the whole 
of your available capital—in 5 per cent. War Bonds redeemable in 1928. No future 
Government issue will give you all the advantages which are combined in War Bonds. 
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FOREIGN RATES. 
Onee Open 
Bank Rate—. Moerket. -tenk Rato— Market, 























‘NETHERLANDS BANK. 



























































































































































































































































































































































| 21, | Dec. 14, | Dec. 22, | Previous| Last Changed, Changed % % 
Des. 3 = | Si | Return. + oh cosveees AO, 218. : oti | Swise Bank a ea 
+ és 2 Berita eccccces DOG. 25,'14.. » +e | places... e+e Vie Mies ‘ve 
Coin and a bullion Gold Ep 57,494,000 57,560,000! | S8.az2.000 — 000) = nyon Vienna -----+-+ Apl 10,"15.. . rete | Madrid «..4...+ Qot.2/, t4.. f ee se g 
ver ... eeee . ‘ ee “° eeerere so) Bde * : 
Discounts and advances ...... | 31,136,000 30,110,000 14,143,000| - 1,026,000 + 16,995,000 Brussels ...... AUg. 2 '4.. 5 on oo | Stockholm sees Sam. S118. Gh se. 4 
eereeree ov. * *“* err ° *e ee ee ‘= 
Motes in cinoulation- Kewiaani | 8,121,000! 88,300,000) 72,221,00C|— 179,000) + 15,910,000 Petrograd woos Oaly 29,'14..6 .. .. Copenhagen....Jan.2 9. FR we os ; 
Deposits Heese ew ewereracenesens 7,824,000) 6.674.000) _ 4,129,000) + 1,150,000) + 3,695,000 CURRENT RATES OF EXCHANGE IN NEW YORK, 
BANE Sv carne. ae eran Maton nak eatin she toning exghenae eetee = 
Nov. 23,| Nov. 16, | Nov. 24, | Previous Rate Rate, Rate | Rate 
l" _ | _ | 7 “a “et ZR :” New York on a, | an. 3,/Dec 9,| Dec. a Sea. 2, 
AssErTs. *} 1918. 1318. 1918. 9 
Gold and silver.............. | 68,057,000 63,111,000 62,382,000,— e+ See 4 ae |e 
= eenaneeteeanta | 4128800 sa 20/438000| + 1,048,000! + 21,358,000 | London— | | | ens! 473 | 473 | 473 
Pcasccoovncecoesoces 60 days ........ | { } “ : 7 | p 
LIABILITIES, 48666! | 4°7643| 471 | 4°7655| 4°7655 
BE vo vekacetosnsee ..| 194,137,000. 82,648,000] 62,498,000| + 1,489,000 +2160 | Cee | Deters tor £3 1) Soe. oe) eae oe 
Government deposits. . ° -/107 157,000 107 i Sa541000)— 395,000 + yo a : { 5°735 | 5°4550} 54550) 5°4550 
Private deposits ............ 3,867,000 3,743,000) 4,957,000 + _ 124,000/— 1,090,000 | — mee scar attests } Francs for $1 5-184 i 437 | 4°89 | 480 485 
en ca iT nanecussbees .. | Lire for $1 8°43 36 36) & 
IMPERIAL BANK OF GERMANY. SGA. - nn cénneces Cents for 1 peseta 2e.. 242 | ire ir | ss 
; -eeeeeee | Cents for 1 guilder | 40° 2° ‘ 
| Dec. 23, | Dee. 14, | Dec. 22, | Previous | rast Year. a bavenans roe aor} ceabin 51°50 1300 | 1¢nom| 15nom| 14nom 
1918. 1918. 1917. Return. —— | |, Suto | a68"| 2698" | 2039 
ane, | istiania |... 26°50 | { 35 20 | 21's | 27-90 | 2805 
DNB vocevsscosescvecnesi 1315190315234 000 120250000 — 2.083000 — a4 Christiania. +.:: Conte for 3 keener | 33 2920 | 2910 | 29-05 
eeeairecazast~veocotns '244'9a4,0001204°077;000, 57,840,000] + 20,267,000|+ 187,004}000 | Greece .......... 1. |Cents for1drachma| 19°30 |‘ 1945 | 1938 | 1935 | 1935 
eg oo" ‘aaeton tees essa + 9,386,000] + 592,046,000 | Yokohama ........ Centsforlyen | 49°85 | £170| 5240 | 5250 | 62 125 
maa, a Hong Kong ..... |CentsforMexican| 63°65 | 71-00| 80°25 | 77°50 | 80°25 
Notes in circulation...... 1056216000) 1000290000 531,302,000] + 55,926,000] + 524,914,000 «8 OF NGE ON GERMANY. 
is oo '574,194,000|570,296,000 331.752,000|+  3,898,000| + 242,442,(09 NEUTRAL RATES 0 te 
Rate, | Rate, | Rate, | Rate, 
NATIONAL BANK OF DENMARK. Pat, | Jan. 2, Dec. 19,|Dee. 25,| Jan. 
| Nov. 50, | Oct, 51, | Nov. 30, | — — | 1918 1918 | 1918. | 1918. 1919. 
i ear. ————— _ sae 
heal ae. _ _ | a £ peaptentem sees [Florins to} mae 28 0 4 28° 6 "2865 | sos . - £20, 
— 503,000 land ...... to 4 * "25 
Coin and bullion ............ 10,425,000 10, 485,000 9,922,000) - 40,000 + 50 on a _ voeeee | rancs marks | 123 ao | a7 = | 45°50 | 44600 
Loans and discounts ........) | 13,466,000 13,801,000 10,666,000) 335,000, + 2,800 penhag ; | \ nT 
Debtors abroad......... .... 4,339,000 3,587,000) 2,550,000/+ 752,000 + 1,789,000 Stockholm ...... f |Rronerto 100marks| S888 | {8800 | 41°35 | 41°59 | +4500 . 
EE occ copcteaubed | 1,696,000 1,716,000) 2,334,000 20,000 638,000 ristiania ...... 7 & ‘ ng 
LIABILITIES. Commonwealth of Australiaand | stoc! 
Circulation......+..+++.++++- | 94456000 25,565,000 18,098,000 + mame meee | ee eee | Union of South Africa. a 
Deposi Sereeererereer es eeeee ; ; ' ——_—Kev"_"{[a[[==["[anseseeeee———— eS 
a eee oe London on Australiaand | Dec. 21, 1918. Oct. 26, 1918. _ M 
In the above tables the Russian rouble is converted at 2s; the German mark at | Seocteniie on Sow Geateat | ten =, os mats dite on ary 
1s; the Austrian crown at 10d ; the Dutch florin at 1s 8d ; the Swedish and Danish New Zealand. | on London. | South Africa, | London 
kronor at18 per £; the Norwegian kronor at 18/15 per £ ; the franc, lira, and pesete ee | Se eee, | See ae. | om Rett 
at 25 per £; the yen at 10 per £; and the American dollar at 4s, | Buying. | Selling. Buying. | Selling. _ gold 
————— | Buying. | | Setting. Buying. | Selling. Ave sive 
; A|NZ| A|NZ| A|NZ/ A [NZ = sion 
lez bot bt.) ols. lee lc. | tee elelel=|elele ar al = 1% aul hte _ oft 
| c3| 58] 63 | 68 |23/o2 | ce | Cable.|:: 1004/1003, * | °° jidignoi | ° 2° > curt 
42 2) 23 | 3s 22 | 32 | 32 | On dem’d| 973) 97/\par | par| 99 | 99 1 2004): ~ oe [i The 
a | » cs " = aove 97 a) ° ele at 304 cots 1 s oe fe) ee oar exc! 
erence —— | | ays .| 964) 96 oh 93/2 . ve ee ; 
Bank rate (reduced trom 53 % Apes % % > i> % % 90 days .| 96 | 96 | °° oat oa | a w]e es of 5 
 nschonscraneass Doge. 10 te. Ae }6 |6 J raodays |.) ag | ae 
Market rates of discount :— * December 29, 1917. + Latest available. a : 
60 days’ bankers’ drafts..........| 3 375 § Sys a) Syed). | See? 3 _ col 
§ months’ do... a oak be s fa 3 2 3 3 a - bec 
months’ dO ......+++- teeeeee: a 
6 months’ do............. snonetsl af +i ts bie) 5 3h 3 x ol 
Discount (Treasury Bilis) :— =<  silv 
3 months (£99 2s 444) *.......+.-| 4 4 | “4 |3 3 - the 
6 months (£98 5s 13d) *..........) 34 2 “Th 
rece s § | a)4 aso |) OF SOUTH AFRICA, LTD. = 
BOT. 0.000 cccccccccccccccccccccs eee} } 3 z 
ss allowances : Banks} .. agensges : | : ; ; : ; Bankers to the Government of the Union of South Africa 2 Cape Province; to the wit 
—— a @8 allt 2. s0c000e! eS mak ‘sis Imperial Government in South Africa; and to the Administration of Rhodesia. co 
$$ SUBSCRIBED CAPITAL .. #6,194,100 ~ 
* Changed from 47% to 4% on Dec. 27, 1917, and from 4% to 34% on Meb. 14, 1918. aeaniiioatien ite 
| Rates lowered, 44 on Jus. 2, 1918, and lowered %on Feb. 1918. Lowered? || PAID-UP CAPITAL... .. ... £1,548,526 He: 
from 34 per cent, to 3 per cent, on June 5, 1918. RESERVE FUND... ... ... £2,000,000 | Be 
Comparison with previous weeks :— UNCALLED CAPITAL saad eerste he ( 
— _ — — — | 4 t 
1194,100 
leg | Bank Bills Trade Biils Board of Directors, eas ae ae 
16g ee poli tiagianeaien. 9 wodiniuitncsniniemeneneatanteeco William Reierson Arbuthuot, ksq. James Fairbairn Finlay, Esq., c.s.1. i: 
8 |s Months.|4 Months.6 Months. 5 Months |4 Months |6 Months sah--~ yppdieeaeeeed | oly & | Th 
‘end -———— ——__—_ | 
ep ero Edward ¢ Clifton Brown, E Rt. Hon. Lord Sydcnhem, G.C.8.1., 21, 
"4918. |. | 4 . * % ; % Robert E. Dickinson, i” | G C M.G., G C.1.E., G.B.E. wit 
ees i ee % | General Manager tm South Africa Hector Mackenzie, a 
Deputy Genl. Manager—J. P. Gibson. Assist. Genl. Managers ! \Joun Seneae , 4 
So eel London Manager—' rancis Shipton, - Assistant 8 Seeretary—Herbert G. Hoey. sil 
Risin The Bank of Kngland. ‘De 
Bankers { London County Westminster & Parc’s Bank, Limited. oa 
sensei | Head Office : 10, CLEMENTS LANE, LOMBARD $T., LONDON, £.6.4 wa 
aerooeeste West End Branch: 17, Northumber! rland Avenue, W.C.2. % ( 
seeeee i j (adjotnin, ¢ Koyai Colontal /nstitut = 
it New York AGEncy: 68, WALL STREET, nae 
ecvece ROTTERDAM AGeNcy: 15, COOLSINGEL, ae 
OVFR 250 BRANCHES AND AGENCIFS IN— ae 
CAPE PROVINCE, NATAL, 0 —_ canoe STATE, TRANSVAAL, RHODESIA, 
) recone eat pane Meena aeanac aaneiws, | 
} | RATt a ' 
On | Usance | Tues., Dec. 24. | Tues., Dec. 51. OCCUPIED TFRRITORY GERMAN EAST AFRICA, F Oe ci: 
eee ee tT ae ae hee —___—_—— eee 
Amsterdam and Rotterdam.......... oa Cable 10) 1.15 11.14 11.19 BANKING BUSINESS OF EVERY DESCRIPTION transacted at all ba 
Pha Ditto... .ccccccccccvevevesscecsss 3 Month: nom nom Branches and Agencies, 
ar Belgium ...... covecce evecccoccecoces Cheque | 27.35 27.50 27.60 27.80 CURRENT ACCOUNTS opened on the usual terms, and DEPOSITS ve 
; BATS ..ccccccccceseveceese Seebocens * mel as ss as = ote for fixed periods at rates which may be ascertained on Ce 
BRO ccncccccserescsseseeeeesess onth: : . ; application 
Marseilles ececceves ececccorecccscors \3 Mout 22.55 22.70 i a ——. BANK A000 OUNTS opened on terms, particulars of which =. 
ie cacaentetetithasiatiensadt 23.48 BILLS. NEGOTIATED and COLLECTED. ol 
cecccccccccocees | . 30.37 DRAFTS issved, MAIL and TELEGRAPHIC REMITTANCES made. 
cove] nom LETTERS OF CRE DIT and COMMERCIAL CREDITS established. 
| Cable 68 é TRAVELLER'S LETTERS OF CREDIT issued available in all parts of ca 
Ditto ......+0. ---| Deman 477% the World. b 
Madrid and Spanish Bank piaces...:| Cable | 2565 25.75 83 13 PUR HASE and SALE of Stocks and-Shares effected. a 
EMD cacccecccccvese eeevesececess -|$ Month:| 47 48 47 48 DIVIDENDS, ANNUITIES, ETC., received and COUPONS COLLECTED. N 
++ See eee eeneeeens |_ Cable | nem STRONG ROOMS provided for the safe custody of Securities and Valuables 
BBD ccccccccccsccecees oes ef Custom 
Copenhagen ..... ee evecevececsess -| as = aS a ASSAY D* I PARTMENT—Gold, etc., and all Mineral Ores assayed and of 
eee teense eee ee eee eer eeeee 'e rea. 
a. eesvencvsncocece eneocseees =| a 1615 16.25 — EXECUTOR and TRUSTEE business undertaken. Bi 
Scandinavia ....... peeeeeavenmeneih’ on nom ‘sel: 
Gnloatta ana Bombay 2222222222222 | "Demand | sag "seg | sae Use Sho Giiaare of Gio Bauh are Cound nos to dlesteny the transaations of te 
DIO caceccccccccccrccccesscccece | OUMYS SQt 15% 1/534 
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FOREIGN RATES OF EXCHANGE ON LONDON. 





| Rate | Rate Rate | 
; Jan 5, Dec. 27,¢| Jan. 4, |Usance| Par, 









‘Paris .....---\framesto £1 | 25°97—4 25 * 964-974 | 27 * 214-233 Boson = 
ale - \ oe i ee } ee ig | ow 
> Berlin ......../marks to £1 Sight | 24°02 











1919., | 1918. | 1918. | 
' 


Ms ee----|krone to £] | ‘sa ee He 

i cr eenians ‘"Iforin to £1 | 111416 | 11°1012 | 11+00-03 |Cheq’es| 12107 

> Brussels...... francs to £1 | 27.55-65 | 27° 50-75 ahs Cheq’es| 25° 

Christiania. ..|kroner to £1 | 16°83-87 | 16-8285 | 14°7582 | Sight | 181 

Brocknoim....|eroner to 41 | 16.27.83 | Wes 2n2s | 1g ges | sient | ibs 
> to £1 * 65, ’ | 15° Sig ; 

ao. cane | 365—570 | Sight | 94°57 



















































** | ** 2 . 
caoeuees lire to £1 30° 25-374 | 30° 25-374 | 39°97—40°03) Sight | 25° 
Daiteoriana . }trancs to £1 | 22° 95-98 22°6-70 | 2093—21°20) Sight | 95° 
' Madrid ...... pesetas to £1 23 * 65-76 23° 70-75 | 19 55-62 Sight | 25°225 
» Lisbon ...... |pence ace. me = as ma aoe 
' Alexandria.... tres to £), _ - | 473— € 
New ea: Suess to £1) ‘tent i | 76% — Cable | 4 
Montreal ....\dollars to £1) +0442 4834-8 | +*794—32 | Cable | 4 
- Buenos Ayres .|pence to dols.| 513-513 513—52g | "a T.T. | 47 
Rio de Janeiro|pence to mils.| 134 13 | is 90 days) 18 
_" Montevideo ..|pence to dols., 51 594-608 | 60—61 2. 
"i .+«-|pence to peso | 1049 10 | 148 90 days) 18 
Eng.to Per.£1 7} dis 14 dis v 90 days| Par 
ster. to rupec| 1s 664d | 1s 6-6¢.4 is 5 54.4 T.T. | is 44 
ster. to rupee, is 6-64 | Is 6-544 ls 5-544 T.T. | ls 4a 
ster. to rupee! ls 6-G¢,d | is 6- le 5-5¢5d T.T. | ls 4d 
**"lheop. to doltar! Se 44d 36 4; aiid =| TT. | Ck. 
..|3ter. totael | 58 5s 2d 4s 34d T.2, os 
“a -+. |ster, to dollar 2s 44-44 2 44-f.4 2s 4-454 T.T, : 
 "Yokohama....ister.to yen | 2814-234 | 2s 2-4 | Qe 19-2934 | TT. 243924 


INDIA COUNCIL DRAFTS 
There will be no sale of India Council drafts until further 
motice. From the commencement ot the financial year to the 
evening o! October 14th the total ot bills and trans‘ers sold is 
Rs.15,20,00,000, realising £11,292,834. Up to October 16th of 
last financial year the amount was Rs.30,30,00,000, realising 


£20,606,539. 
f = BULLION. 

The gold movements to or from the Bank of England are no 
donger announced. For the week ended January 1, 1919, the 
stock of coin and bullion showed an increase of £565,673 
compared with the previous return. 3 

Messrs Samuel Montagu and Co. write as follows, on Janu- 

ary 2nd:— Gold: Since our last letter, two Bauvk ot England 

_ Returns have been published; in both cases an addition to the 

_ gold reserve against the note issue was recorded. The succes- 
sive increases were £574,560 and £806,960. The Gold Commis- 
_ sion has reported against paying a bonus to producers, and are 
of the opinion that sufficient gold will be produced for the 
_ currency requirements of the British Empire. Silver: 
_ The market has remained quiet and featureless. The Shanghai 


_ exchange is still quoted 5s 2d per tael. A reduction in the size 


of 50sen, 20 sen, and 10 sen silver coins has been announced by 
ce a Japanese ordinance, the reason being not only that the silver 
coins in use at present are rather inconvenient to carry, but 
because of the practice of melting them into bullion on account 
_ of the appreciation in the market price of silver. The new 
silver coins will be smaller in size by about 1/100 of an inch than 
_ the preceding coins, and will contain a smaller quantity of silver. 
The Government intends to mint 20,000,000 yen in the three 
_ denominations during the current fiscal year, and gradually to 
_ ‘withdraw the old coins from circulation. 
iy INDIAN CURRENCY RETURNS. 
he (In Lacs of Rupees.) 
ee Dec. 7. Dec. 15. Dec, 22. 
> Notes in circulation ............ 14,255 .. 14,473 .. 14,577 
Reserve in silver coin and bullion 
>) (within and without India) .... 3,599 .. 3,543 .. 3,3°7 
~» Gold coin and bullion in India ... 2,044 .. 1,968 .. 1,968 
>) Gold coin and bullion out of India mm .. ee 12 


> The stock in Shanghai on j3oth ult. consisted of about 
) 21,040,000 ounces in sycee and 11,800,000 dollars, as compared 
, — —— 21,470,000 ounces in sycee and 11,700,000 dollars on 
14th ult.” 
On August 9, 1918, the Treasury fixed the minimum price of 
| silver at 4833d per standard ounce, but raised the price to 493d 
per ounce on August 20, 1918. On November 13, 1918, the 
price was fixed at 483d. On December 6th, 1918, the price 





was reduced to 483,d. 
Comparing with previous years as follows :— 
Ta Jan.6, Jan. 6, Jan. 6, Jan.6, Jan.5, Jan. 4, 
“e 1913. 1914. 1915. 1916. 1917. 1918. 
7S Wed .. 2a .. 22Bd .. 2674 .. 295d .. 449d 
¥ NOTICES. 


The directors of Lloyds Bank (France) and National Provin- 
cial Bank (France), Limited, announce that a branch of the 
bank has been opened in the Hotel Majestic, Paris, for the con- 
venience of the British delegates of the forthcoming Peace 
Conference and their staffs. 

The Swiss Bank Corporation announce that they are taking 
over the Banque du Locle, at Le Locle, Switzerland, one of the 
oldest banks in the country. 

The London manager of the Bank of Adelaide has received 
cabled advice from head office, Adelaide, that a branch of the 
bank was to be opened on January 2nd at 105 Pitt street, Sydney, 
New South Wales, under the management of Mr A H. Dale. 

The Canadian Bank ot Commerce announces that branches 
of the bank have been opened at Weston, Ontario; Devon, New 
Brunswick; Rosebud Creek and Parkland, Alberta; Arborg, 


ee 
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Sifton, Ochre River, and Teulon, Manitoba; and Ijaporte, 
Elstow, and Wroxton, Saskatchewan. i 
We are inforined that the Union Bank of Canada and the 


———. | National Park Bank of New York have formed a suljsidiary 


banking corporation, representing both institutions, and are 
establishing agencies of the new corporation in Yokoharia, San 
Francisco, and Seattle, thus enabling both banks t» offer 
exceptional facilities to exporters and importers conducting trade 
on the Pacific Coast and the Far East. 

We are informed that Mr O. List has decided to retir'e from 
the managership of the London and Liverpool Bank o: Com. 
merce, Limited, and Mr H. E. Lawford has been ap;jointed 
manager. i 

The Dominion Bank (Canada) announces the appointiaént of 
Mr S. L. Jones as manager of the London office, in sucession 
to the late Mr J. Haydn Horsey. Mr Jones has been acting as 
assistant manager tor the past six years. 

The English, Scottish, and Australian Bank, Limited, notify 
that on and after Monday next, January 6th, their addreys will 
be No. 5 Gracechurch street, E.C. 3. i 








MINING OUTPUT STATISTICS FOR NOVEMBER, 1918. 
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Profit, 
? 
7 
bee 
Gold. i3 & 
Frontino and Bolivia (Dec ) | | ote 
Oroville Dredging (2) days | ‘8 
to Dec. 16th) ........0- Didnt ee wet wk oe 
Rhodesia, Limited— } | ? 
ME icéinccusens 208 59 141 35 176; 754, % 183 
Germania =... .......| GOO 14h. | we | oe | 5842 
Menzies Consolidated (Oct.)| 2,199) .. ia oa on 4,429, =... 
St John del Rey (Dec.).... a eae os } 12 000) a 
OR CEMAD. 5a cersises | sw. 2,300) Levys 190 
{ 
| outpas.| Other Notes in Retarn i 
Tin. | Tone | 
DNs i cicepraawinas- datas 68) | ee . 
IN oi ccusvencevehers 42) Estimated profit, £3,315. 
Coal. | 
Chinese Engineering ......| 65,571! Coal sales. Week ended Dec. 21s}. 
eae acm te | 77,084 of , 
Copper. | 3 
Cordoba 'D G.) ......-0+-e- 93; Estimated value, £10,300. + 
Miscellaneous. | 
Fremantle Trading ( Dec.) 42” Shipped 1,141 tons. 
Weardale Lead... .......-- 240| Pig lead (4 weeks ended Dec. 21st). 





British Broken Hitit.—Returns for the fortnight ended Dec. 21st :- 8,434 ton? 
crude ore produced 1,348 tons lead concentrates, assaying ¢2 per cent lead ai:4 26 
ozs silver per ton; also 1,055 tons zinc concentrates, assaying 45 per cent. sinc. 
Carbonate ore rai-ed 260 tons. 

Broxen Hitt Proprietary. Report for four weeks ende? Dec 1lth:—Joke 
produced 11,185 tons. No. 1 blast furnace blown out Dec. 2nd» 4,698 tone: pig- 
iron produced. No. 2 fur nace blown in Dec. 4th, and preduced 1,059 tons pig-iron. 
Foundry furnace prodnced 1,874 tons. Open hearth produced 9,185 tons. Sicom 
ing mill produced 9,537 tons: greater part of produciion was plates for Comi;ion- 
wraith Government, which vreatly reduced total output. Rail mili produced <,426 
tons. greater portion being billets for 12-in mill and rod mill. 1*-in mill prod gced 
1,77 tons. 12-in mil! produced 1,936 tons. 8 in mill produc d 474 tons. Rod nill 
produced 1,875 tons. Broken Hi!'i 12./09 tons ore raised. Coneentration ,:ant 
treated 10,110 tons crude ore and 5.517 tons taiiings, producing 1, 56 tons lead yon- 
centrates, 2,0'l tons slimes. Zinc sepsration plant produced 4,89 tons zinc ¢on- 
centrates. Slime flotation plant produced 1.315 tons lead concentrates, and 5,003 
tons zinc concentrates. 

Burma Corroranion.—Bawdwin Mines Cable:—‘* No. 4 level —West cross-:ut, 
401 f: north, from 25 ft to 40 ft, 74 ozs silver, 14 per cent. lead. 2 per cent. zinc, and 
26 per cent. copper. Rise 7656 !t sou h, from 115 ft to 120 ft, 11 ozssilver, 19 per 
cent. lead, and § per cent. zine. No. 6 level - North drive, 168 ft east, from | 7/40 
ft to 1,765 ft,8 ozs silver, 14 per cent. lead, and9 per cent zinc. Rise 1,59) ft 
south, from 10: f¢ to 106 ft, 14 ozs silver, 11 per cent. lead, 10 per cent. zinc, gnd 
2 per cent. copper. 

Mount Lyett. From Nov. 21st to Dec. 18th inclusive, a total quantity of 15,62 
tons of ore has been treated, being :—9 639 tons from the Mo nt Lyell mine, 4,942 
tons trom the North Mount Lyell mine, 631 tons of concentrates and :35 tons. of 
purchased ore. The converters have produced during the same period 440 tcas 
of blister copper, containing 435 tons copper, 24,687 ozs silver, 474 ozs gold. 


HE National Bank of South 
Africa, Ltd., offers every facility to 
Merchants and Shippers to develop 

their TRADE with SouTH AFRICA. 


HE Bank 1s represented in over 300 Towns throughout 
the Union of South Africa, Rhodesia, Souin West 
Protectorate, British East Africa, Portuguese East 

Atrica and the East African Protectorate. 


LONDON OFFICES —_—_ 
CIRCUS PLACE, LONDON WALL, E.C.—2. 
18, ST SWITHIN’S LANE, E.Cc.—4. 
West End Office— Agency at— 


25. COCKSPUR STREET, 10. WALL STREET, 
SW. NEW YORK u.S.A. 
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p 
and A. S. White, 
; Messrs H. G. amate 
Messrs A. M. aes have ere Sate on at 
semnoues « both of ie ee the combined business - under the style of 
the two firms, an East, as from January 1, Saat s-seneeess all 
END ANNOUNCEMENTS. 26 Exchange street East, The new amalgamate le all outstanding 
DIVID Dividend | Sing, White, and ae firms, and will settle 

} where 7. oO ’ : 
Rate % per Annum, ee for Whole liabilities of the tw der the style of Ricard and 
abe % oF stated div Years. ains. tnership un December 31, 

oe Lat'st| PFC = are informed on the a been dissolved as from 

. a Lat'st vious tual conse “a 

: Name of Company. Interim — ot ot Year: Year. | Freiwald Proieaid having retired from oe. taken into partnership 
s | oF 7 Payment. 1918, Mr Freiw Smith, and Whinney t. The style of the firm 

f | Final.} ment. % | % Messrs Whinney, Hill, chartered accountant. 

oa "|, | Mr Woodford oo ident of the Crocker National 
Raliways. Cee Sf p.s.|  .. 8 | ,74 | will remain unchang niles vice-presiden -president of Chemical 

a Santa Fé Evevinee.... oes eas bas 17) ee on 10 = Mr John ee has been elected a vice-p ; 

a ) ation .. b. 1| Sub 20 f San Fran 2s i Rampa 

| African Banking Corporatio: gebe 16; ~ 1 Subjeet to tax 7 oa Bank, o k, of New York, : 0 adieens of Soengei 2 es 

: weactage oe ae 1% Tan 6 Special — it) i | National coe med that the registere Limited, is now 1-4 G 
& ; Do “B” ares .....- case . | Subject to 14 14 We are infor > ns Company, ’ 

. ' Bank of Canada a wt tax freet ut Plantatio 
¥ ; Merchants’ Ban ee te 6/ p. tax & |bonus 1% Zubber and Cocon a and Co. have 
s z ee Sates pe | ate — street, London, ng Culverwell, etapa who has 
ins Union Disco ~— 124 | 123 o informed that Mes . Charles String , 

i ee - | . We are in ship Mr William C! he past 10 years. 
7 General ee: acieas eee ee admitted into A with than in business during the p 
= r 1 Queensian Mining. = . $1.50p.s Feb. 24 ea 8 ps. VV ps. been associated wit STOCKS. . 
; ee re o-oo +oreerer aay Sher : 4.90 OREIGN GOVERNMENT The Council of Foreign 
; Brakpan esescese india Bi os - | Less tax =o ee F DEBT OF 1886-96 .— , f m the Consu!]- 
eS id ae | Feb. an oo | ee PARAGUAY Ss that they have oe of the service 
METERED, s-tasscazessasenerenss ees , = a re 
Gonoliated Mele ee vycs 2 | en tas *: | General of Paraguay a dratt for 42,044 118 
Consolidated . P acccoved ar | Less ** Genera 
rocoro United Coppe eek Ge “ tax . bt. , = 
on wagons ‘Prid....... 10% | aA a — - - a of the above de a —.. of directors hes aeons, 
; et. eee ~ | ee ee ** — I ,a 
a vosnscsssrsseseeees 6% | Feb. | Less tax rs BARCLAYS BANK, LIMIT ar ended December ao shares and 2° 
Geduld ean species) a Feb. | .* ahs out of the profits + a per annum —. in each case, to 
Geldenhuis Dee eee ee | Feb. | e Th) + he rate of ro pe 'B"’ shares, su ject, d after 
irn Main Reef.. .-| 15% = - |dend at the e* B”’ shares, | jable on anc 
Sooners Areas...... cy ee rae a “ . rcent. per annum on ry dividend will be paya were registered 
Hudson's  maeemeedemmennes 19%° |Jan. | Less tax oe | Deteasian of ee: shareholders whose ae 31st last. 
Romtyloniein ........-.ssscscce ihe, | Feb. | Less tax 6) in £ eens ete ad ‘of the Treasury bas beea 
Langlaagte Estate veverersaceeee] A D.Ot Jan. 3]| * | in the books of the company —The consent o os each, raising 
ee ss : om the NAL BANK OF INDIA new shares of {25 each, d to 
io os Fonderies de Pon 60! p.s.|Dec. 28 Less tax | es ae for the creation of eee ooo. It is now Piotbe pro- 
Eo secant Leeee S3i ..- | ae a obtaine ; horised capital to /4, 9,01 s shareholders in t f 
fontein*'B”’... } +s a F bank's aut ; es to existing The sum o 
Modderfontein a a | | Less tax = | ee a 40,000 of these a every two a! the case of 
New Era Conso é Bvt ° st is aad . tion of one new led u on the new s : of £7 TOs per 
New Modderfontein See) eed .. | Less tax | ws as por share will be ca e + Soto premium of / ae 
t ee er cre bas ee | ** | £12 10s aeman, and they will be ehuen on application me el 
a Seleetion ee ae } — tax | .. | existing s each, payable /10 pe xtraordinary genera aa 
‘ Rand oe a | Less hare or £20 tnext. Ane ing the abo 
5 DENISE ENS. ...~-<eveenoreres oe ao on or betore May aoe for the purpose of authorising 
joe * e@ Deep ee ene ns j s > 918 
ia ao Eeercereserroneeseeeny oe will be oe ap pnateny ND TEA ‘ “a 
t eee retonetincenes ioned issue. ¥ t for t 
ia. Wan Ryn ae | : of + jeentee or ygaeg, Lay: Ae nog vitae £2,000 for 
Ne Wi'tea and Rubber.  e. = ao. Fe a BATU RATA ae a the profit, “ofa tee out of which 
ion BAIT. WOO, oe. ees nnneececvere * |Dec. *. th sta j Mee O74 0, 
4 Aisa Dogar fee 000000) B'R* Wee. Test tax ying | a4] depreciation of buildings and. machinery, is £ recount, £1,925, the 
a SRE EEE - ows usownanacosons oe we a * epreci e o nt, +522, 
a Batavie and Generales. &* \san. 18 Less tax Se 4 directors a Wah the balance a dividend of 74 
ms =—=-—i(‘é‘éiptnvins and Geer... . . ta oe . = "4. ; y . 's 
i Brebmapocts mee Sarnbey sree 24% Pet elias > | a cae sraiable is £19,396. ears oie donation an = epee 
eT Devon Estates............ wegees 10%* | .. 31 Less tax -. | .. | amou idon March 15th, £8,971, which the directo ss 
a ....-.--- 0 %* |Dec. 16 rcent. paid o ins £10,398, from aking 12} p 
tif cee ose? aa eee ~ = here remains £10, r share), m rd, 
ay. ae we Ten ¢ L uekenteeaneheses 5 % ce. | — _ 2° 75 Hostel, a“ “‘aebioen of 5 percent. eee to carry a 
y a nae pRiqra iia bt 5%*| .. | Les oo 25 mend a fina hare) for the year, £5.9 Netherlands India, £44 ; 
eat Palla Deli Hevea.......... 5a + | os | Less ee ** t. (2s 6d pers » if any, in the} than that for 
ee en cere eiros9> ose 15% Less tax __ 1 oo cen ofits duty, i lbs less 
4 ; Sagga aes eeeneeny ee »--| 10 %* Lise 10, Less tax 5/3 iné subject to aneneen tbs being nearly 31,000 
i Strathmore ...... peepaarin “ _— S|] > lene crop was 466, : 
i Bahru Rubbe » + .- f 
i] , Other Companies 2 , ee S41 SL eeabas. MISCELLANEOUS report from the date of 
ts eee oaesenee 15* 6. 24) Less tax ; ERAL TRUST. — oth last states tha 
nt atnaite Srest and Carriage .... oft aon Tax free 6 so BATAVIA AND me 27, 1917) to Oe see on New ~~ 
Pi ee er ene oons 70 ae “ 20 incorporation (Septen the Treasury Co -paid shares of the 
i Bullard and Sone. aes hoe in os tax 6/ in & ra the extraordinary oalenee a the issue of the Settee aonitnentens 

p Bull's Metal -~_ Sanders, Pref. 5) ps. ey : Less tax 5/9 in & 14 | % Issues in refusing ee fully-paid shares of eee ae Trust, ma 

+ a ae ee {3. p.8. | oo oS *e . t in exchange fo ion Investments, anies ha 

th Do Prefd. ley ot ras ame swe FU RE _ (a (Batavia Plantatio nts) after those comp d incon- 

fe Champion and 8 aaah 12 % _ 1s ok 10 S | companies General Developme used great delay an of 
i Clarence tal Go. of Saloni 4/6 p.s. | —_ Less ens tax 10 on eee voluntary nn nee of sovente. —< 
X } AO . Si j Compa o* ** ee ee been Pp a serio : tis actory 
- ene Somgeny «- +. Less tax : nd has led to egard it as sa ter 
7s ~ > . ee ial ze . enience, a ; directors r g : t showagrea 
1} Bast Indian Coal ee 5% +e free 12 ; verse circumstances the amalgamation should no 1 earnings for 
: East Resco swcccs 1} Tax 124 ad year since : dividual e 
i ee eee mn ent Saou waa ‘Jan. 16, Tax free ** | ** | accountsfor the a y hen contrasted ae riod was £34,453, from 
i faced | Ses. “* “2 |e ing-off in profits w ; e for the per irectors’ fees 
; s Investmen \@ oe es t falling-o , st’s revenu nd director 
lamnitten Poovihont and Loan a ace Jan. 29 ; : ** | previous om hee working oN dividond af cf r cent. (1s 4d 
: ID.. -cvccccecodccses Se ‘ ne . Ivi ‘ to 
Ht Howe Brewer Mortgage ......| 3 a = ; ae 71,068, leaving a profit of in” ae was declared, amounting 
ba} d ‘rie  ? - ’ ® , . a ® 
4 Imperial Tobesce Canada) ee ik ° Mew oo per share gross), oe ear ended June 30th 
ar Do caaicl Bangoioggg 2/h p.s-| _ 8) 7% | £27,200, leaving £3, INCH.—The report for y in £194, making 
Reteenetienst Deteclonmn. .....<s ee ee SF - PEEK BROS. pone w as {89,287 and the re a interest for 
Lima Lig t, 9 ising : ood oo. a ee 50 ai tes that pro t w ’ 7° & plied to deben y ference 
ade oor "1 Tax free tt last sta f this the directors have ap cent. on “A” prefe : 
ee ee ny geet ieee -° "| ** | £89,481. O ; dividend at 54 per B’’ preference shares, 
Brewery. @ “aud i , te 5 sOOO ; -” B pr I 
Manchester ie Heailroed, fe. --| 14%° |Jan’ 1) Quarteriy a) eens aa ee eet bea g eee £30,881 
Manila Electric ieee New = - | shares, £9, d general reserve, £ 30,000, es). The rearrangem ae 
Mergenthaler Lin a al oe Dec. 20 oe ‘ £11,700 ° an g d excess profits tax » stated by 
eee eeerecsesscece | > * J me an ut. It was . 
patnatennend Staniiorth. ‘wos asnl a 4 _ _ . ws cremated has been Bangg A on the a, see 
a svaal Chemical, «| 4 %t mes thes ings tha : been created. 
—— PA" 5... elgeee | Bubject to tax 3 | chairman at the meeti on a substantial reserve had rt for the year 
‘ew Zealand and River Tt} +. | Subj uld be paid un anes —The sapent tev Go yest 
ae | Mortgage... ... A’ Pref. ae . “ oe AND BLAINA ee the net amount — ses 
vand } inch,“ A” > Sr | oe ne a N that the d hou 
. and Winch, a NA t states f land and 
t Do“ B" Pret... 30...s0eeee-] 2 % | Jan. 1) Lees tax -. | o [ended nay ar el een = £29,398, and from 36.264 The directors 
a3 Price Restaeee and Go. ..-- mes 6 ps. —_ S| Ecos tan oe royalties and way ein £6,866, oanee £3 a dividends a 
Ai Rekitt an and Sons, Pref. | 2) . d other sources account of arrears April 16t 
os Samuel oe d Iron, Pref. . | Tax free . ** = id two instalments on coo—namely, on Ap Output 
it wear eed pe) + | ae tree -» | have pai mounting to £35,000— r share. 
t L.De ws eee rene + es ° shares, a aking {7 pe unt 
i es! ee ripe) eee - | ++ | preference and on November 14th £4 S os +S de tons. The smpast 
i ¥ Status Investment ee 10* Dec. 23. Less tox Gfh.3tin ss id per share d other minerals amount ae is £4,000, which, —_ ae 
i 4 ‘Torquay Feat sees ke woe | 5 ie es ok a eee ae ee: depreciation of vee’ hae been added to reser 
Pee Triplex salety oration soso.  apestiee bearer | see from investments £1,480, 
Boe hig ; OO ceteeislaele ate 2 in 
28h ‘West Ganadicn Collieries vonseel 4%" w ..| Paid to end of 1917) .. io ' depreciation account. 
ie Wilon's Brewery,o% Gaiaibiet| Ti [Now .., Pad to . 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


traffic returns of British ways have been issued since Government took control of the Railways at the outbreak of the W 
” et} Ht Ag tin 3 ae - 


COLONIAL AND FOREIGN RAILWAY RECEIPTS. 






























e Present Gross Recet for Total Gross Receipts. 

Name. | Period Ending Mile WeekorMonth 

‘ee 198 | + or ia | +or— 

Ispian, | 
Assam Bengal ....| 3 weeks Oct. 19 292 
Barsi Lt. Bs eases 30 weeks) 26 118 | 
Bengal & N. Westrn: 3 weeks 19} 2,049 | 

Nagpur... "128 wr 12) « 2,696 | 
Bombay, Bar.& 0.1. 12 weeks Dec. 21 i ° | 
Barma ...... -|29 weeks|Oct. 19) 1,342 | 
Delhi Umbiia’ Kika\i2 weeks|Dec. 21; | 236) 
East Indian ....../12 weeks 2,767 
G. Indian Peninsuia(i2 weeks) 21; 53,1224) 
Madras & 8. Mabr.| 4 weeks Oct 3,152 | 
noms &Kumaon) 2 weeks 259 | 
nw- weeks Sept. X 287 | 
th Indian...... 30 weeks|Oct. 26| 1,829 | 
Sthn Poniabimnth) 4mnthsiJuly 31 716 
? 12 days return. 
FOREIGN. 
ARGENTING. ‘ js | 
Argentine N. E. ..\26 weeks|Dec 152 8,000\— 2,200) 244,754 41,175 
Argentine Trans ..'26 weeks lll 4,220/+ 1,500) 86,700! + 13,460 
B.A. and Pacific 26 weeks 3,536 | 106,000/-+ 1,000) 2,937,000\+ 1,104,000 
B. A. Gt. Southern 25 weeks 22 sree 156,000| + 1,000) 5,558,000) + 1.008.008 
e i— ly } s | . 
B. A. Western ....'26 weeks 28) ieee ie + ee Lee cools. renee 
i Ne * = } + 9, 
Geotnonti somites oy it] eet tel Beet te 
ntine. Ww . | . ’ 
— Net | 10,96C|— 33,700) 572:100| + 8, 
Cordoba Central . .'26 weeks 1,205 35,000) 110} 1,190,680/+ 426,250 
Entre Rios.......- pe weeks 28} “B31 | © 20,500/+ 900] “518,900; 182,500 
BRaziuiay. | | 
Brasil Gt. Southu.| 3mnths|Mar. 31)... | _Ms43,600\+ 1,400] 140,100) + 14,780 
Brazil Railway... | 9 mnths Bept. 30 3,530 |Ms491400C|+ 483,333) 44,298,000|+ 8,059,176 
fendi see, Im yee tee daa: a 
MB. cocccce weeks 85! , 125) ,654,917) , 
M mane Labanenisiad +-4| 9mnths|Sept. 50} 1,280 | Ms2183000|— 230,957| 17,624,000) + 52,915 
Paulista .... 9 mnths 3 766 |Ma3811000)— 381,097, 24,505,000) + 1,285,691 
San Paalo . : 162 weeks| Dec. 1534) 27,426) — 13,996| 1,581,970|— 44,854 
Sorocabana ...... mnths|Sept. < LOS | |Ms1798000 — 124,378, 17,265,000'+ 2,384,370 
eee a: Ww mnths} Nov. m1 Ms 96,000/+ 10,000; er 54,000 
CHILEAN AND | 
Puevviay. | | 
Antofagasta ...... 62 weeks Dec ase | 30,635|— 15,860] 2,351,6801+ 114,755 
Aranco. s -\,bmmth Nev. 644; -11,500|— 5.500} oe | Rae 
sore faa +. “*SmnthelNov. 30] 1,060 | ant = 37°70 4,962,728 | + 24,455 
paavenaved | Suunthe 181 | ans 12,502} " 99,166\— 22,162 
Cupan. | 
Farncini seme” ye] Ut eS Mt Be 
avana Cent weeks! 1419} — +902) 
United of Havana. 26 weeks) 681 | 60,336\+ 5,373; 1,160,588/+ 131.973 
West of Havana .. 26 woeks 165 | —7,280/— 1,022) “182,141|— 1,566 
Unvovaras. | | | 
Central Uruguay. .'26 weeks|Dec 272 | 22,766/+ 5,875 S522,151|+ 61,946 
| 
O.Urug.(East. Ext.)26 weeks 28} all 7,476|¢ 1,452)  119,822|— 2,849 
O.Urug.(Nrth. Ext) 26 weeks 28} 3186 4,005] + 874 222) + 34,151 
CO. Urug. (West. Ext),26 weeks 28, 21 | 3,109) + 8&7) 65,806) + 13,460 
Midland Uruguay . Smutbs|Nov. 3| 519 / 15.213\— 6857673) ¢ 8,882 
North-West rug. 5 moths 30 113 $28,000;— 4,025 143.50 | + 13,909 
Uruguay North , Smuthe 30 3 — 548! 9,393\+ 772 
Orne Forzien. 
coy and Gendie.. ‘52 weeks| Dec. 28 33 | Pel0,500/+ 2,000;  448,700I— 111,970 
Sete... lteenad oe] tee |Oet Oe 
cecgcceseses mn ” — ’ — 
Colombian Nat. Rly 11 mnths Sent. = wn | A780 z oun at orn 
MD -ccccecs p' . 124) 608 | ° 
Dorado Aptpasicn Loa Nov. - a van _ 2357) as eum 
tian ee aan weeks + 5 | 
Gt.Southn of Spain'51 weeks|Dec. 21} 104 pabtaens +120,551) 3,102,207 — 1,076,865 
Cat Sent Gee | I 
oD merica , et i i— . 
a a ante nen = 23 oa _ 1786) onal uy on 
assjoUscarshamp 9 mn tL. oa. 3 17,627'+ 6,990) 1 i+ 
P; Centra! . 26 weeks Dec. 28) “#56 | 4,390) + 2,070} 93,760] + 19,129 
Piraeus-Athens, &¢ 7mnthsjJuly 31} .. | Dsisidsae + 355,945) 7,541,210}+ 1, 788, oa 
Puerto Cabello, &c. 11 mnths} Nov. 30 35 | 2,800|— 1,100} 1,300|— 
ee eblieipa ze 25 weeks|Dec. 21} 106 | 2,470\+ "7 - I+ age 
ee Imnth |N 30 | 66,056 32,179) 

c oe mn Nov. X ee 1 + a en 
Samana & Santiago |) ninth an * a 7,600\+ 2, 199| 99,630/— 12,830 
Zafra and Huelva. |li mnths 30's «la | 14,049'+ 351i  140,967/4 17,147 

$ 10 days return. 


CANADIAN RAILWAYS WEEKLY STATEMENTS, 





re EE 


Present; Gross Receipts | 








Name. | Period. po Mile- | for Week. | Total Gross Receipts. 
1918. |+or—| 1918 | + or— 
Oanadian Northern) 24 weeks! Dec. 16! 9,487 | $1 067,000 i+ 3,524,800 
Canadian Pacific ..|51 weeks} 21| 13,368 | 63731. ‘000+ 60,000) 152,523,000]4 3,957,000 
Grand Trunk...... ‘51 weeks 21| 3,616 | #307, C70} + 102,360, 12,566,069|+ 2,440,650 
916 | 233,556\4 10,248) °705,375|— 16,839 


Gnd. Tuk. Pacific. |25 a 23 





| 


CANADIAN RAILWAYS MONTHLY STATEMENTS, 





Net earnings before deducting taxes. 








OTHER COLONIAL RECEIPTS, 





















































679,251'+ 17,163 





| Present) Gross Receipts for} 
Name. | Period. lending Mile- |_ Week or Month. | Total Gross Re-elpts. 
j age. Ik + }+or-/ 1918 4 +o0r— 
Re Fe é a 
Mashonaland ....| 1 mnth |Aag. 31) 810 | 71,51, + 6,098 “se ' 
Mid. of W. Aust...) 4 mnths! Oct. 31) 277 | 10,£36'+ 2,727 72,666 + 510 
New Cape Central|45 weeks Nov. 16! 206 | 1,622 |-- 229 102,521 /-¢ 17,147 
Bhodesia Railways! 1 mnth |Aug. 31) 1,507 | 112,083 + 16,476 | ; : 
Bhodesia Katanga! 1 mnth [Jane 3) 7,676 | 
AMERICAN RAILROADS WEEKLY STATEMENTS. 
Receipte oe Week. Total Reoeips 
Name. Period.| Ending — eet eee eee 
| 1918. j + oOr— 1918. i +i 
a $$ $$ —_—$—<$—$ _____-_ — x 5 a o— 
$ s | t i 
Chicago, Indianapolis,&c.|29 weeks|July 21 231,260 |+ 53,288) 5,174,407 + 448,510 
Colorado and Southern. ./48 weeks|Dec. 7! 234,160 |+ 16,421) 11,664,336 + 1,474,482 
i Florida 29 weeks July 21) 62,041/+ 13,249) 1,875,314 + 268,626 
Missouri, K. -|26 weeks| June 30) "1,086,872/+ 26,106) 23,416,171;+ 3,755,466 
Mobile and Ohio” eeeeees. (29 WeeksiJuly 21) 319,872 |+ 56,149! 7.517,971\¢ 139,477 
Southern Railway . (29 weeks! 21; 2,939,209 |+ 738,300) 75,936,544! + 156% 4,230 
* 9 days return. 
TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS. ‘ 
| | press Receipts for Total j 
Name. | Period. | Ending | Mile. a Sok a __ Receipts. 
|; @* | i918 [+ or —| 1918 [+ a= 
Anglo-Argentin> oi 51 weeks\Dec. 23) 529 | €61,698' + 6,796) 2,867,279 + 21(651 
Auckind Elect(28dys)| 4 weeks Nov. 22 27 | oe | 15,597 — &, 385 
Burnley Corporation | l week Dec. 28 12 | £2,690\+ 636 ond 
Calcutta Tramways..| 51 weeks 21 353 | 84,177\+ 14,608! + 3,66; 012 
Chatham & District. .| 51 weeks 19 16 £1,259! + 224) 64,770 + 7523 
ptian Markets ..| 51 weeks 19} £1,545) + 492 52,565 — 1,086 
Glasgow Corporation} j % 
Tramways ........ | 50 weeks| 28 98 | £28,469/+ 1,639) 863,916 +  64:28° 
Hong Kong ........ 145 weeksi\Nov. 9) .. $13,850|+ 1,436; 610,012 — 134948 
Isle of Thanet ...... | 14 weeks|Dec. 28 , £398) + 194) 3,965 | + 13339 
Lanarkshire ........ | Sl weeks| 19 284 £3,491/+ 53; 180,915 + 399519 
Lancashire United ..| 52 weeks) 25) 42 £2,676) + 202 152,719: + 3020 
Liverpool Corpora- : 
tion Tramways ...| 52 weeks) 28, 124 £19,259} 5,368! 962,911 '+ 141/79 
Liandudno & Colwyn | 
Bay Electric Riy..| 3 weeks; 20; 4. | 2286/4 64| 788 + }29 
L.C.©. Tram ways 139 weeksiJan. 1! 1614 | £69,720\+ 17,246) 2,607,537'+ 420,165 
Madras ay bw $8 weeks|Dec. 15, .. {Re37,272)+ 2,160, 8,99,086\+ 98,912 
Pernambuco 52 weeks! 29) «. =| | (5,961) + 588 230,706'+ 25,499 
easy 51 weeks 19} |} £2,003) + 459) 91,242 | + 15, 36 
Shanghai Electric ..| 41 weeks'\Oct. 16 } 8,170) 269; 1,039,482 + 52,53 
Singapore Electric ..|44 weeks|Nov 2 13,385! + 868; €611,062'+ 43, ry 
NE how adinaiican } 51 weeks | Dec. 19) £775) + 145 45,682 + 11,459 
aman as oe aememmene _ ERRNO — * 
TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS. ° 
| j Present Receipts Total 
Name. | Period. |Ending | Miie- |__ for Month. _|__Receipts. 
| | age. 1918. {| + or—| 1918 | +or.. 
j | { | ~ 
nen Power ..... lmnth June % te fsa t es To m ra E . 
razilian Traction, TOSS 1000+ 46,000 000+ 9,345,0%) 
receipts in wheels} 10 mnths /Oct. ay Net 4,301,000'+ 585,000} 44,141,000) . 4,257, 02) 
Brisbane Electric ..1l mnths |Nov. 30; 3 | ‘£39, 245\+ 6,345 scree + 0,5 
British ne 4mnths Oct. 31| { 2088} 354) + 88,390) 2,114,137/+ 271,665 
Electric, &c. . R Net | $124,526)+ 25,870) 562,475/+ 71,34 
Buenos Ayres La : 
Croze Trams - 5mnths INov. | «66lé £42,952'+ 5,274 208,764'+ 19,188 
Burmah Elec. Tram- j i 
ways and Lighting 3 mnths | x é } sori + “a th ane = aa 
f i | { Gross! 2,565) 629 + 855 
Cape Electric Trams. 5 mnths | x} Net £7 245 + 23) 37,0601 2.27} 
Canadian - Western | | | ‘ 
Natural Gas ...... Imnth (Oct. 31] Gross | $72,096/— 4,562) 72,095— 4,56¢: 
Carthagena and | i | ‘ 
Herrerias Trams. 12 mnths Dee. 3; 2 £2,3550,— 1,474) 46,864, — 2,70%y 
Catalinas Ware- { | 
ROTTED cesccccoscas lmnth |Nov. _ Gross | a + 5,800} oe oe 5 
. } G ee ee } oe : 
Chillagoe ............ 1 mnth | 30) an wil - a si a - ™ 
Gross! + 121) 22, i» + 3,076,307 
Cities Service Co..... Year | x0| Net |$1770,609| + 08,247 21,689,335|4 2.925.988 
Cordoba Light, &. | 6mnths |Sept. 30 * pot y 12h an esuren + or 
‘ i 2r08s 425) c78i+ 694, 
Cuba Railroad ...... | 3 moths | 30) Net 80,253i+ 104 "256! 831.6574 249.847 
Elec. 8up ee Vietoria weeks | 15; 22 £3,4H + 358; 19 830} + 1,203 
Havana E -}| 10 mnths |Oct. 31) Gross; Vite 4434 97,621) 6,775,949 + 5,672,408 
euieht, and Powet a rt 37,787) en +  4%63,829 
oorlie Electric ross ee i } ee é 
Tramways ---- I denen vache} ssc“, 493] 1,456.612+ 13,083; 
Gross i i+ 3 
Keystone Telephone. | e months \Nov. xl { Net #4. sag — i. 163) §95,301/— 84,205 © 
La Guaira Harbour..| 1muth | wv ae + 11680] . é “ 
be Plata .. j11 mathe | 30} G; BS + La ime 12,468 ‘ 
ower, 1) Tose és + , ’ 
—y oo ays. } 9 mnths Sept. 30 | Net | £20,082 « 6-270 160,962) 38,189 
Lisbon Electric...... | 1mnth (Mar. 31 | 62s Bacula Mt | ms ‘ 
Miss'ippi River Powr| 1 math ‘May si { ar Net | 58,904) 4 ol a ae § 
Montevideo Water.../i0 mnths (Oct. 3.) .. £18,440, + 861; 182, r+ 15,89 
Rangoon Electric ../1l mnths Nov. 30 on ah t 1a 113,081 : 6 
| Toss | 
DES cccecvecsess 9 mnths Sept. WH} Net nn Scent 2,530! 2550 54, amt nin 
j | j Gross + 4,592) + 
pec ae ag 10 maths ow 3 Net | $490,570/+ 45,757) ‘s05.214 4 281,584 . 
United c ' 
gempriies penta 1 mnth Nov. x Groce | geet + aii teat Ls1e.70 : 
ni ilroads 3 ; 
of Yucatan.» }| Smnths Aug. 31) H{ See Net =| eee 151,$34) 1204,081)+ “201220: 
Utah Securities ....| 1mnth |May 31) _—t eee tlle le 
we $506,067/4+ 28,131) “ ; 
Vers Cras, Electric .-| Smmths |Sept, 30, Net | $47,800|— 8,600) $2,600)—~ 61,800 
toria a : 
Tranwvaal Bower) | Quarter une 3) Net ros #2908 a 2.960,14621+ 236,626 
Winnipeg Electric . |10mnths |Oct. 31) { Gro" - ont 


$35,564 — 
1 4 weeks return. 
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| Net 

| | Profit | 

/Balance After 
from | Pay- 


| Period 


Account Deben- 
| ture 
Interest 


Iron, Coal, and Steel. are oe Sf 


ee gE | 
Nantygio acd Biaina Ironworks ....| Sept.30 | 27.158 26,959) 54,11% 


Land, Mortgage, and Financial. 


Hadson’s Consoiidated June 30 939, 2,073 


atin Corresponding 
Amount | eS | Last 
Avail- | 
j | | 
Ending Last | ment ot | le SF | _—__ ————————~| Reserve, | Balance! y,, Divi- 
| bution. | 


SUMMARY OP COMPANY PROFIT AND LOSS ACCOUNTS. 


\Period 


Year. 
Oarried to | 


Dividend. 
Ordinary. | Prefce. | 


ener | 
tion, & 
Rate ‘Amou t /Amount , 


% os eee £ 
, \(c) 35,000; 15,00¢ 4,117 


3,012 1 hee | ees 1,353 


Deprecia- | Forward) Profit | dend. 
| 


1545 
30,545 


** } a 
New Zealand and River Pinte Land| Oct. 31 | 17,395, 69,353, 86,748, 13 | 45,500 .. 21,248) 68,551 


Rubber. 
ki 


June 30 11471| 5,979 
Shipping. 


Indo-China Steam 


; Other Companies. 
Champion and Siee Pa 


Liverpoo!} Warehousing 


Commercial Reports, 


THE CORN TRADE. 
Mark Lane, Friday Evening. 


Weather conditions have been cold but dry, which enabled farmers 
to work upon the land while attending to threshings, which are on a 
fairly liberal scale. Growing crops continue to present a healthy 
appearance. 
being interrupted by holiday influences, while limited offerings 
were steadily absorbed. 
to 77s per qr, 504 lbs. Of imported No. 1 Northern Springs an 
No. 2 Northern Manitoba sold at 84s 14d, with all other descriptions 
ruling at the same price, ex ship. On c.i.f. terms No. 2 Northern 
Manitoba, No. 4 ditto, No. 5 Manitoba, No. 1 and 2 Hard Winter, 
No. 1 Northern Springs, and No. 1 red Winter all sold at 80s per 
480 lbs. Flour ruled steady, with a moderate trade in force. Home 
milled G.R. quoted 44s 3d per sack, ex mill. Canadian export 
patents sos 3d to sis od, and Australian 51s od net per 280 Ibs, ex 
warehouse. Barley still sparingly offered, and imported easier. 
Native 67s to 68s per 448 lbs. Canada Western 68s, and American 
68s per 400 lbs., ex quay. Maize largely nominal on spot owing 
to scanty offers, but the present stringency is likely to be shortly 
relieved by shipments from the Argentine. Prices are reduced from 
the 1st inst. Mixed American 76s 6d-77s 6d, and Argentine 71s 6d, 
ex quay per 480 Ibs. C.i.f. prices reduced 20s per 480 Ibs. Oats 
continue in fair supply, and meet with good support. Native 
quoted 49s 6d to sos 6d per 336 lbs. Black Irish sold 61s, American 
white clipped quoted 61s to 61s 6d, and Argentine 62s 6d to 63s 6d, 
all landed, per 320 lbs. In the homeward freight markets charter- 
ing was restricted, but rates ruled steady at the revised level. From 
the River Plate 62s 6d would be conceded for steamers, and about 
cos sailing vessels to the United Kingdom, while 20 dollars is the 
nearest indicated to the United States. Northern Range American 


(c) Arrears of preference interest. 


ports are fairly well patronised at sss, United Kingdom 60s, North | 


France, and 65s Bay ports, with an additional ss in each case if 
Gulf loading, or ss less for sailers. In the East tonnage is in 


scanty supply and affairs largely nominal, though there is a brisk 
inquiry in all directions. 


vessels are required to carry Saigon rice and Java sugar to France. 


The following table gives the estimated sales of home-grown wheat 
during the harvest year 1918-19, contrasted with 1917-18, 1916-17, and 


1915-16 —(Particulars of imports of wheat and flour temporarily 
discontinued) :— 


1918-1929. 1917-1918 | 1916-1917.| 1915-1916. 


Estimated sales of home-grown wheat— f Cwts Cwte Cwts. Cwts. 
week to Dec. 28 


17 weeks to Dec, 28 


a 
GRTNSE ..... gsnccveccedccsessseveccossrce 71 2 «| «7510 5469 


16 7 17 6 12 7% 


Average price of English wheat id e a s 4 | s 
.. bush. 117,22° 000 18936000 81,939,000 97,123. 


= en cwt .. ees 
“Visible supply" in U.S. centres. . 
= in cwts. bm “ees 


000 
‘ 62,799,000 10,144.2«5 43 895,900 49,751,600 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure) in the past two 
weeks, and for the corresponding week in each of the years from 1914 


AveraGe Prices, 


Wheat. Barley. Oats 


72 3 


4 4 i 
a 
75 10 
7 


32328 B8-« 
aanns aw 


| i 
June30 | 1,522, 17,848 19,370 124 


The market proved quiet during the week, business | 


Native wheat in moderate supply at 76s | 


India quotes 75s to this country, while | 


R07, 270072, 
5,192,654) 4,067,722, §,839,800, 6,120,900 


14,952) a we 4.418) 46189 


pote tis eg 1,000] 4,450! 10,392 
j } 


5,450 


i | } if ; 6 
Dec. 31 | 6377, 10,242) 168,619 /8Pret-\| 153,725]. 14,894) 312,186}; 49 
| | | S6Det. | : 


Sept. 30 5,146, 26,226, 31,372) 123 | 8586) 4,2 5,000) 13,586) 18,986 7% 
Sept.30 | 21,497 68,060 89.507, 8% | 21,097) 12,512) 


35,000] 20 898) 62,125! 


THE IRON AND COAL TRADES. 


Our Sheffield correspondent writes :—Industrial activity has only 
been resumed partially, as some establishments are not yet able 
to provide peace-time work for plants which had been devoted 
entirely to munitions of war. The prospects of abundance of 
| work in the near future, however, continue to improve. A lot of 
| foreign orders and inquiries have been received during the holi- 
| days. A good deal of this business was formerly done by Ger- 
|many or Belgium, and there are indications that it will increase 
and become a very important feature of Sheffield trade. France 
and Italy are sending very large orders for steel and steel material. 
ome specifications for railway steel are gathering in volume. 
| Business is reviving with neutral countries on the Continent, but 
|the possibilities of exports are limited by the want of eufficient 
| shipping facilities. Large quantities of stainless steel is being pro- 
| duced, and it is expected that the material will, in course of time, 
| be applied to a number of useful purposes in addition to cutlery. 
| It is still expensive, nor is there much likelihood of the price 
being reduced The three local rail mills are working at their full 
eon Fag The peace demand for basic steel has not yet ceveloped, 
with the result that a number of large furnaces are standing. 
\ There is a gencral complaint of labour scarcity, and the delay in 
| demobilisation of the Army may be the cause of much local trade 
| being held up. The colliers have had a long holiday. They are 
|now working again, and, as their ranks have been reinforced by 
| large numbers of men from the Army, a steady increase of output 
| may be expected henceforward. The works consumption has 
| dropped somewhat since hostilities ceased. Current prices of house 
pees per ton at the pits are:—Branch, 27s and 27s 6d; Silkstone, 
23s 6d and 24s 6d. 


Our Middlesbro’ correspondent’s report, Gated January 2, 1919, 
is as follows:—Pig iron: Practically no business tas been done 
during the holidays, consumers having all the stock they vequired. 
| Official prices are unchanged at gss for No. 3 Cleveland G.M.B., 
No. 4 foundry, and No. 4 forge, and at 122s 6d for East Coast 
mixed numbers hematite. Manufactured iron and steel: All roll- 
|ing mills and steel furnaces have been laid off during the holi- 
days, and will only resume next week. 


THE WOOL TRADE. 


| Our Bradford correspondent writes :—There is the usual seasonal 
ull in business consequent upon the Christmas and New Year 
| holidays, which have extended in many cases, and upon the year- 
end stocktaking. There is no marked variation in quotations for 
yarns, although here and there an easier tendency is noticeable. 
Manufacturers complain of an increase in the number of rejections 
|and claims for damages, and also of attempts to cancel orders. 


WE HAVE FED THE GUNS. 
WE MUST NOW FEED THE PEACE. 


If you wish the Peace to be more than a cessation of hostilities, 
if you wish tosee and to helpa great Reconstruction, you must 
continue to 


BUY NATIONAL WAR BONDS. 


You may best do this by means of the 
PEARL ASSURANCE COMPANY'S SCHEMES OF INST LMENT PURCHASE. 


Full particulars may be obtained 
from any representative, or from 


PEARL ASSURANCE COMPANY, LTD., 
High Holborn, W.C 1. 
Ancual income exceeds £4,500,000. 


Ja 
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COLONIAL WOOL, 
(FROM A CORRESPONDENT.) 
There is nothing 


very important to say as the year opens. The 
trade is keenly interested in the likely course of values, but a still | 
sore important problem to the majority is the question of future 


supplies. Is it too much to ask one of the London 
keepers, beginning with the first week in January, to 
weekly list of arrivals of overseas wool? 
house-keepers and the Port of London 
doing this as in pre-war times, and it would be really helpful to 
the industry if their usual list could be published. This 
would be giving no secret to the enemy, and would certainiy be 
of assistance to the entire trade. From the catalogues which are 
coming to hand by the Australian mails, one 
good prices are being paid for new clip wools, 
taking place at all centres, both in Australia and New Zealand 
Several leading clips have been appraised in Melbourne, Sydney, 
and Brisbane, while even at Adelaide and Freemantle some welli 
known brands have already passed through valuers’ hands. Ths 
clip is said to be very well grown, light, and sound, though scme 
of the Far Western clips, where drought has prevailed, 
be in a more or less wasty condition. The New Zealand clip is 
particulariy®well spoken of, and apparently there will be a large: 
weight of wool turned off this season than ever before. One ex 
pects that freezing establishments would begin in November, and 
that there will be a record output of sliped wool, due to increased 
killings. Of all freezing establishments increased their 
torage capacity during the past New Zealand winter and spring, 
and there should be a large importation of frozen mutton and lamb 
during the next six months. Wool storage was engaging the 
attention of all warehouse keepers, many outside buildings being 
mmandeered for the purpose of storing wool. It is only 
tion of time when this wool will come to Europe, and be c¢ 
with in the usual way. 
A matter which seems to be troubling the American authorities 
whether the British Government will sell their own wool to 
American mills direct, cables being received on this point during 
the week. I am confident that the Imperial authorities will never 
undertake to sell direct to American users so long as control con- 
tinues here. That can only become possible when the London 
sales reopen, and the various representatives will no doubt have 
free access to Colonial wools, the same as British buyers. Pro- 
bably for the first sale or two there may be some system of ration- 
ing granted by the issuing of permits to buy, but it seems to us to 
be far preferable in any future negotiations for some representa- 
tive body to deal with any future allocations of Colonial wools made 
by the Imperial Government for sale and use in the United States 
The fairest way of granting American mills Colonial wools 1s to 
offer them by auction either in London or Boston. This is 
for consideration by the Wool views 
‘ught and respected. 
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THE COTTON TRADE. 





LIVERPOOL OFFICIAL QUOTATIONS—December 27, 1918. 








| ai al le me Period Same Period 
® 3) lz | 1917. i916, 
Descriptions. | 4;a/ | Se a 
= | 2 } 2 2 . «|! - 
dia 83 2 8 2392 3 Bale 
O'S Sik Bie FOAR AAG 
American, a j@j;a@iala@ia,a@ia:iaiaja 
Sea Island............perlb.| |. nmiinmi nim! nmi nm) nmi nam! 44 aminm) 30 
Ploridia ditto. .cccesscesesess 5, nmi nm] nml om) nml: 41} oe | oe 28h «| .. 


‘Ora 0 ULM MisGMMF s OLWGM @OLM@Gm 
AMECTIORN 2... .ccceeeseeesees 16731723, 1868 19¢8 2028 2095 ‘wr ree 1012 1048 1076 





Brazilian, ‘Mia’M | Fr. G F Ga. Pne | Me Fr. Gad. MF Fr. ‘aa. 
Pernambuco, &,.......++++: ‘| » \2460 26602760 .. | .. 23952470 .. 10531128) ,, 
Paraiba .....cccsccceceess++| oo (245026602760 .. ) .. 23952410 .. 10531128 ,, 
MRCOIO ..ccccccsscccccesses! oe (2450,2660 2760 .. | -- 45902465 .. 10981123 ,, 
Mossoro, &6.....-e.eeee0+++*| oe (246025602760 .. | «- 25902465 .. 104811235 ,, 
COMTR oo... ccceccseveseceees*| oe 246026602760 .. | -- 2.902465 .. 10481125 ., 
Maranham ...........++-++| .. (246026602760 .. 2396 2465' .. 1481425 ,, 
. | } 
Brown Oe ee eeeeererererete! a6 ee 12050 22°5 2647 2917 . e* nml °* 1885 2°65 
U eanecenel coccccce! oo | oo (19172160 2528 2592 .. 2750. .. 17951955 
‘est Indian—Sea Island... Som | ee | oo TEE co 1 06} ve! Bi « ee | 27 
Peruvian— Rough seseserers| oe | oe | oe SOHC 3700 S900. | 4, 320 ‘1800 
Ditto Mod. Rough ......... ee | ee $200'342E 355C .. | .. 27002050 .. 194501750 
Ditto Smooth .....-..++++) s. [2600 2680 2675 2708 2735 2408 2458 2515 1098 1138 ,178 
Ditto Bea Island ........+-| 284 31 344|.. 29h 4 .. i949 24 
African, Bast, &. .........- abi 2bis 2619 2015 2895 2778 (2655 2680 3775 1205 1249 1330 
East Indian. G F ver) @d. FG! Wne'#'to | vor Gd. Fne ver Gd. Fne 
Garat—Mac. Ginned Surtee) ,, | .. | .. 18291854 .. |... . 2205 1040 
Broach 1704 172337541779 .. 209621142186 96 9°74 i0i0 


M, Ginned Bhown . «1488 15881688 1765 1815 1863 184 16651915 7-35 7°53 789 


M, Ginned O. 1... (1494 1594 1694 1769 1819 1809 1846 18/1194] 741 759 7-95 
M. Ginned +-s5| .- 154416941719 1769 .. 181818434995 713 75i ET 
M, Ginned Com eevee 1679 «2 1/29 os ee. «eae 

Soinde and | soreness *ihasa aide dase 1529 1579 3629 1700 1725 2775 669 6°87 7-23 
. Ginn Scinde | 9 . 
M. Ginnea  -—Toed | | .. [1466 1542 15911682 .. 17371787 .. 699 7:55 

Tinniveil ressesessvsvsnse~ A754 11791804 we | .. } oe 21502168 .. 19101022 

Madras, seeereeees(MBTS - 6 L729 oe | oe | oe 2100,.. || .. 940 

Coconada, Re isttiedhsakth EE ee toe 1 ce } cc ‘2077 red ve > ae 

M. Ginned a, Hed..! Br.1729'../..'.. .. 2100 .. 940 . 
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facturers. <A slightly improved inquiry in American : 
reported, and some users are now taking d 
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(1.) Comparative Statement of the Cotton a Trade 


Previous Weeks in 19138. 











Prise, ae ne 
+ Jan.| Price | Price, Price, Price,|Price, 
2, '# Dec.|t Dec.|+ Dec. ¢ Dec.|+ Nov. 

11919.) 24 | 19. | 12, 5. | 28 

Raw Cotton—Good Middling American}! d | a | 4 , a | a4 
per lb; 22°20 22 20) 22 20 | 21°40 | 31 81) | 22 37 

_ Sakellaridis Fully Good Fair % 

IND 0 occssnedccovsssvevaveas per lb | 27 30 | 27 30 | | 27°30 | 2756 21-56 | 27°56 

Yarne—52’s twist .....- uidoowesseche per lb | 413, 41h] 41 | 4la = i 47 
— 40's weft .......... seiaspeiteated per Ib | 414 | 41g] 41 | 42 |= 484 

— 60's twist (Egyptian) ........ perlb| 68 68 | 68 69 a7} 

s djs dis @js dis als a 

32-in. Printers, 116 yda, 16 by 16, 32's and 50's '66 6 66 6 65 0/67 O 66 0 ‘68 O 
32-1n.Shirtings, 75 yds, 19 by 19. 52’s and 40's 63 6 63 6 63 0 64 0 63 0 (65 0 
58-In. ditto, 38 yds, 18 by 16, 10 ibs.......... '37 9137 9 37 6138 0 37 6 |38 O 
§-in. ditto, 374 va>. 16 by 15, 8} Ihe .. eee 132 3 132 3 (32 O52 6 352 oO 35 3 


(Al.) Compared with Previous Years. 











Price,| Corresponding Dates in 
t Jan.) ————— -_ ian 
1919 | 1928. | 1917. | 1926, | 1935, | i914. 





} 


Raw Cotton — Good Miadling American a4}/|/afs{ajia 4ji4 














per |b 22°29 2552 | 1088: 835 474) 692 
— Sakellaridis Fully Good t'air | j 

Egyptian ...... cekenienniikeneend per ib | 27°50 | 31°40 | 19 $5 | 1060} 6°05 | 9°50 
Varms— 52's SWist 2... ccecccecccosecess perib; 41% $e | 474, 122) 74 | 103 

— W'swelt .....0.cccccccsees.-perib} 414 | | 17m} 12g] 7 | led 

— 60's twist (Egyptian) ........perib, 63 | a | 354; 29 | 125, i” 

}adi|s djs ala a eujsa 
54-in, Printers, 116 yde, 16 by 16, 52's and 50’s 66 6 51 6 j2+ 6118 6 14 SHIT S 
52-:n, Shirtings, 75 yde, 19 vy 19, 52'saod 40's 6; 6 (50 0/22 9115 9 12 OS 2 
3s-in, disso, 36 yds, 48 Dy 16, 10 iba ......... 37 9/28 OLS 45)10 14) 7 74) 9 2h 
59-in. disso, 574 yds, 16 by 15, 34 ‘O98 .'32 3/25 O12 019 1416 64) 8 O% 

+ Nominal quotations. 
VEGETABLE OILS AND PRODUCTS. 
(FROM A SPECIAL CORRESPONDENT 

fhe mills continue to be well supplied with oil-b: g materi. 
and production is steadily improving. Linseed oil is plentiul, and 
is in fair demand at the official price of £75 per ton for raw, ex 
mill, pe rraits for transactions no longer being requircu. Cottonseed 
oil is still scarce, though more is being n ade—in fact, all edible 
oils are in much ‘great r demand than supply. In the altered cit 
cumstances, 1t is more than likely that the schedule of offi ial prices 
may be revised ere long, but no hopes are entertained of the re 
laxation of Government control just yet. It is considered certain 
that, notwithstanding the cessation of hostilities, it will continue 

| for some time to come—most probably in an international form, in 

order to effectively safeguard the interests, financial and otherwise, 
of all concerned until market and transport conditions again ap 
proach the normal. 

An encouraging feature is that supplies of ls &c., are 
oming to hand more expeditiously, and that with t! provement 
in conditions of oversea transport, substantially increased imports 
are anticipated by English crushers in the coming months. Work- 


ing conditions in the mills will, it is hoped, improve 
return from the Army. For some time past competent labour has 
been scarce and dear, and costs of production genera!ly greatly in 
creased. The crushing and refining capacity of the mills has been 
considerably enhanced, despite of, or because of, the war, especially 
in the direction of the production of oil from nuts and kernels, a 
branch of the industry which has developed eightfold in the past 
four years. 


as the men 


THE BANK OF TAIWAN, 


LIMITED. 


Incorporated by the Special Charter of the Imperial Japanese 
Government, 189%. 


Head Office - : 


TAIPEH, FORMOSA. 


BRANCHES :—Amoy,. Batavia, Bombay, Canton, 
Foochow, Hankow, Hongkong, Kuikiang, Kobe, New 
York, Osaka, Shanghai, Singapore, Swatow. Soerabaya, 
Tokio, and every important City in Formosa (Taiwan), &c. 
The Bank has Correspondents in the Commercial Centres 
of Russia, Manchuria, Indo-China, India, Philippine 
Islands, Java, Australia, America, and elsewhere. 


London Office - - 58 OLD BROAD STREET, E.C. 
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HIDE, LEATHER, AND ALLIED TRADES. 


(BY OUR OWN CORRESPONDENT.) 

After a week’s break, Bermondsey sales were again held on 
Thursday, when hides ali :old at ruling fixed rates. Wool skins 
were again cearer, and advanced 1d to 7d per skin. The Skin 
Section of the Tanners’ Federation advise members, in view of 
the prospect of importation of skins, and the cancellation of Army 
contracts throwing large quantities of sheep leather cn the market, 
not to pay more than 1° 3d to 5s for English pelts, and 1s 2d to 
48 2d for Scotch. The tone is steady in foreign hides, with tanners 
buying light hides. The Order cancelling the Hides Restriction of 
Tanning Order. 1918, which prohibited the putting in of hides into 
process without a permit, will help tanners along, as the restriction 
—although ensuring a supply of Army leather—was rather irksome. 
Tanning materials are ‘inclined tc be cheaper, following on the 
reduction in rates for tonnage and insurance. 

Little trading has been reported in leather so far; severa: Orders 
have been received lifting varicus controls on the leather trade, 
and which have given great satisfaction to tanners and merchants. 
The export section seems very unsettled, as permits are not easily 
obtained, whilst it is known that large quantities of leather are 
being bought in America for British consumption, and that Ameri- 
can control has been lifted. Boot makers want more foreign | 
leather. and urge that for some time Britain cannot possibly supply 
the quantity required for footwear suitable for export purposes. 
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the same dull state, and difficult to sell, 
nominally rs 3d; Tellicherry, 1s 4d; 
| Aleppy, 1s 34d. Cloves idle. Fair Zanzibar, spot, sellers, 1s 1od. 
Pimento quoted 5d per lb. Ginger more or less neglected, with 
sellers of washed Cochin, spot, at 135s; Calicut, 125s; Jamaica, 150s 


| 
| 


| SPICE.—Pepper remains in 
| Fair black Singapore, spot, 


| to 180s; and Japan, 97s Sd per cwt. 


SHELLAC market inactive. 


Fair T.N., spot, sellers, 295s to 300s, 


' and for shipment nominally 265s, c.f. and i. 


MENTHOL in quiet request, with spot, sellers, at 20s 6d, and 


| Japanese peppermint oil, 6s 3d. 


RUBBER.—Tendency firmer, with fair dealings, chiefly in forward 
positions. Plantation standard, crepe, spot, sold, 2s 2$d to 2s 3d; 
anuary-March, 2s 23d to 2s 3d; April-June, 2s 23d to 2s 3d; July- 
mber, 2s 24d to 2s 3d. Smoked ribbed sheet, spot, done 2s 14d 

to 2s 2d; July-December, 2s 14d to 2s rd. Fine hard Para, spot, 
quoted 2s 74d; January-February, 2s 7d; and Caucho ball, sellers, 


| us 8d per Ib. 


METROPOLITAN CATTLE.—Janvary 2. 


British Animals. Beasts, per cwt; to sink the offal. 
Sheep, per stone Bibs plus value of skin. 


Beasts, Super Grade .. 
Do Ist 9 


eg ogee 
Do 3rd 
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Shoe manufacturers are starting the New Year well, and most 


manufacturers have plenty of orders. 


the ‘release of pivot 


lives of very many skilled workmen. 


———ll==_=z 


Difficulty is found in getting 
men, whilst active service has claimed the 


LONDON 


Highlands—King Edward .... 
Grade 2A—Evergood 
Arran Chief 


KETS.—Janvary 2. 


Blackland—King Edward .. 
Evergood ...... 
Queen Mary.... 


j 


POREIGN AND COLONIAL PRODUCE MAREETS. 


Mincing Lane, Friday, January3 | 

The general course of trade proved again very quiet in most direc- | 
tions while disturbed by holiday influences, while prices remained at | 
a steady level. 

SUGAR.— Quotations remain unaltered for all descriptions, and | 
moderate supplies were allotted during the week. Stocksare now on 
a liberal scale, and will shortly be supplemented by consignments 
from Java and Mauritius. The position is gradually improving, and 
the ration will be increased early in the New Year. 


HONEY meets with slow support, and prices rather nominal at the | 
moment. 


COFFEE.—No public sales were held this week, and privately busi- 


ness was confined to second-hand parcels, while values ruled steady 
for all mild liquoring grades. 


COCOA was dealt in at graded prices. 


RICE moves off slowly, while imported beans and peas are quite 


neglected, and largely nominal in value. 


Commercial Times.—Weekiv Price ‘Current. 


. The prices in the following @ist are revised with the assistance of an eminent firm in each department, 
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SALOMON Bros. & HUTZLER 


(Members of New York Stock Exchange) 
27 PINE STREET, NEW YORK. 


35 CONGRESS ST., BOSTON, MASS. 


CABLE ADDRESS—SALBRO. 
Dealers in Banks and Bankers’ Acceptances. 


Short Term Notes of Municipalities, Governments 
and Railroads. 
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1 THE LONDON COMMERCIA:! 
Sale Rooms, on WEDNESDAY, January 8, 
ELEVEN, 
NS 57,752 New Zealand Rabbit 
FLACK, CHANDLER, and CO., Brokers, 
9 Mincing lane, E.C. 3 


A T THE LONDON COMMERCIAL 
Bale Roome, on THURSDAY, January 9, 
at HALF-PAST TEN, 
HIDES .... 476 Chima Buffalo 
BARK...... 485 Bags 
HIDES 1,111 Salted Cape Ox and Cow 
3,129 Dry and Drysaited Cape 
290 Dry China Ox and Cow 
7,050 East India Ox and Cow 


And on THURSDAY, January 9, at TWO, 
BIDES .... 45,000 Tanned E.I, Ox, Cow, and 
Buffalo 
SHOULDERS, 
ke... 1ll Packages 
BASILS...... 1,300 Home Tanned 
FLACK, CHANDLER, and Cu., Brokers, 
9 Minoing lane, E.C. 3. 


A’ THE LONDON COMMERCIAL 


Sale Rooms, on THURSDAY, January 9 
at HALF-PAST TEN precisely, P 
HIDES .... 50 Rangoon Buffalo 
1,700 China Buffalo 
BARK 2,380 Bags, Xc. 
HIDES .... 


8,000 Salted Cape Ox and Cow 
540 Salted South American 
20,009 Dry and Drysalied Cape 
500 Dry Hast African 
2,500 West African 
1,700 Drysalted South American 
250 Dry Colombian 
16,300 Addis Abeba 
40 Dry & Drysalted Egyptian 
4,130 Fish 
poe — Ox and Cow 
‘ Jry Singapore 
7,770 E.I. ™ 
3,760 Dry & Drysalted Rangoon 
3,500 China ! 
__ To follow the above, at TWO precisely, 
HIDES .... 12,000 Tanned B.1. 
70 South American Tanned 
DYSTER, NALDER, and CO., Brokers, 
6 Crosby square, E.C, 3. 


_— 


T THE LONDON COMMERCIAL 
Sale Rooms, on THURSDAY, January 9, 
at HALF-PAST TEN precisely, 
HIDES $00 China Buffalo 


MYRA.- 
BOLANES 943 Bags 
605 Bales 


BARK, &c.. 
287 Bags 


1,550 Salted Cape 
3,300 Salted Rangoon 
6,250 Cape 
4,0C0 Central American 
ito Abyssinian 
11,€00 Madagascar 
_ §@00 Mombassa 
f 800 China 
§ 8 -~ +. 1,300 Siam 
a " 27,000 East Intlia 
sxiwe” THURSDAY, January 9, at TWO, 
H ee 240 Tanned F.1. Goat 
IDES Sone 20,000 Tanned E.I. 
CULVERWELL, BROOKS, and CO., Brokers. 


59 Mark lane, E.C, 3. 


oe LONDON COMMERCIAL 
Rooms, on WEDNESDAY, January 8, 
: ELEVEN preciseiy, the following ciate viz. : 
Boose ae 25 cole Soceeian maga 
A. and W. NECBAPT, LIMITED: Brokers, 
5-10 Garlick hill, Cannon street. 


HIDES .... 
ac 


Price 8d; by Post, 83d. 


A T THE LONDON COMMERCIAL 

Bale Rooms. on THURSDAY, January 9 
at HALF-PAST TEN the followin 
goods, viz. :— 


HIDES .... 


precisely, 
1,434 Dry China Buftal 
122 Salted Cape 
1,500 Salted South Ameri 
990 Salted China 
658 Dry Colombian 
7,225 Dry South America 
3,550 Dry and Drysalted Ps 
5,330 Dry West Afri 
2,561 Dry Abyssinian 
60 Dry Harrar 
1,726 Dry China 
1,850 Piast Indian 
SKINS...... 2,666 China Der 
HIDES.. 700 Dry and Lrysalted Soudan 
A. and W, NESBITT, LIMITED, Brokers, 
5-10 Garlick hill, Cannon street. 


an 


T THE LONDON COMMERCIAL 


A Sale Rooms, on WEDNESDAY, January 8, 
at ELEVEN, 
SKINS...... 266 Bales Austra’asian Rabbit 
25,974 English, Scotch, and Irish 
Rabbit and Hare 

GOAD, RIGG, and CO., Brokers, 
10 Mark lane, 


T THE LONDON COMMERCIAL 


Sale Rooms, on THURSDAY, January 9; 
at HALF-PAST TEN, 

753 Salted Oporto Ox and Cow 
660 Salted Gibraltar Ox & Cow 

1,765 Salted ‘ ape Ox and Cow 
4,924 Salted Chilian Ox and Cow 
1l Salted West India Ox & Cow 

400 Drysaited Australian Ox 
and Cow 
GOAD, RIGG. ard OO.,, Brokers, 
10 Mark lane, London, E.C. 3. 


STATE OF SAN PAULO 
FIVE PER CENT. TWO-YEAR TREASURY 
NOTES. 

The HALF-YEARLY INTEREST, due lst 
January next, on the above Notes will be PAID on 
that and any succeeding day at the Counting-house 
of Messrs J. Henry Schroder & Co., 145, Leaden- 
hall street, E.C., between the hours of 11 and 2 
o'clock. 

The Coupons must be left three clear days for 
examination. 


CITY OF REGINA 
FOUR AND A-HALF PER CENT. DEBENTURES 


The City of Regina announces that the INTER- 
EST COUPONS of the above-met oned Deben- 
tures maturing Ist January, 1919, may be 
PRESENTED between the .hours of 10 and 2 
o'clock (Saturdays excep ed), at the Bank of 
Montreal, 47 Threadneevle street, E.C.2. Three 
clear days. required for examination. Lists may 
be obtai: ed on application at the Bank. 


GOVERNMENT GOLD MINING AREAS 
(MODDERFONTEIN) CONSOLIDATED 
LIMITED. 


(Incorporated in the Transvaal.) 

Notice is hereby given that a DIVIDEND of 15% 
(3s_per share) has been DECLARED for the period 
ending 3lst December, 1918, payable to all share- 
holders registered at that date. The Divid nd 
Warrants will be posted to shareholders as early in 
February as possible—By order. Johannesburg 
Consolidated Investu ent Company, Limited, Lon- 


don Agents, 
T. HONEY, Secretary. 
10/11 Austin Friars, London, E.C.2. 
Wth December, 1918. 


GENERAL POST OFFICE AS A NEWSPAPER, 


SATURDAY, JANUARY 4, 1919. 


No. 3,932. 


VAN RYN DEFP LIMITED 
Incorporated in the Ti svaa 


WITWATERSRAND 
COMPANY, 


(Incorporat« 4 in 


GOLD MINING 
LIMITED. 


s nereby 
“ae 
cent. (1s pex 
the peri 
all shareholds 
dend Warrant 
early in Fel 
burg Const 


London 


ad enaing 4 


+f} 
i In 
Agents. 
tin Friars 


20th Decem« 


, Au ndor 
*, 1918 


CONSOLIDATED LANGLAAGTE 
MINES, LIMITED. 
(Incorporated in the Transvaal). 

Notice is hereby given that a DIVIDEND of 5% 
(1s per share) has been DECLARED for the period 
ending 3lst December, 1918, payable to all share- 
holders registered at that date. The Dividend 
Warrants will be posted t shareholders as early in 
F bruary as possible.--By order, Johannesburg 
Consolidated Investrnent Company, Limited, Lon- 
don Agents, 


T. HONEY, Secretary. 
10/1 Austin Friars, London, E.C.2. 
3th December, 1918. 


LANGLAAGTE ESTATE AND GOLD 
MINING COMPANY, LIMITED. 
(Incorporated in the Transvaal.) 

Notice is hereby given that a DIVIDEND of 74 
per cent. (ls 6d per share) has been declared fot 
the period ending Sist December, 1918, payable to 
all shareholders registered at that date. The 
Dividend Warrants will be posted to shareholders 
as early in February as poss bie. By order, 
Johannesburg Consoiidated Investment Company, 

Limited, London Agente. 
T. HONEY, Secretary. 

10/11 Austin Friars, London, E.C, 2. 

Wth December, 1918. 


NEW UNIFIED MAIN REEF GOLD 
MINING COMPANY, LIMITED. 
(Incory orated in the Transvaa)). 

Notice is hereby given that a DIVIDEND of 5% 
(1s per share) has been DECLARED for the period 
ending 3lst December, 1918, payable to all share- 
holders registered at that date. The Dividend 
Warrants will be posted to shareholders as early in 
February as possible.—By order, Johannesburg 
Consolidated Investment Company, Limited, 
London Agents. 

T. HONEY, Secretary. 

10/11 Austin Friars, 

London, E.C.2. 
30th December, 1918. 


GLENCAIN MAIN REEF GOLD MINING 
COMPANY, LIMITED. 
(Incorporated in the Transvaal.) 

Notice is hereby given tha: a LIVIDEND of 5 
per cent. (ls per share) has been DECUARED 
for the period ending 3lst Dec: mber, 1938, payable 
to all shareholders registere’ at that date. The 
D vidend Warrants will be posted toshareholders as 
early in February as possible.—By order, Johannes- 
burg Consolidated Investment Company, Limited, 
London Agents, 
T. HONEY, Secretary. 
10/11 Austin Friars, Lond n, E.C.2. 

Mth December, 1918. 


a aaa lanai a ee et ate ee 





5 DO BS BORE Ow 


2 aon io! CRAY 


at 


Tate ae 


nap Lida pe 


MATAR PH 


Co Re AR LR MRE EMI Rap raie peed SEO 


sre 




































Publications. 
THE DUTCH 
EAST INDIAN 
ARCHIPELAGO. 


A Monthly Commercial Review. 


The ONLY Periodical in the Dutch East 
Indies in the ENGLISH LANGUAGE. 


Contains the following Chapters : 
EDITORIALS Leading Articles), EDITORIAL 
NOTES (Smaller Articles), CONTRIBUTED 
ARTICLES (by Prominent Men), AGRICUL- 
TURAL, INDUSTRIAL, MINING, COMMER- 
CIAL (Market Reports, Statistics, Prospects, 
etc.), FINANCIAL, SHIPPING, ITEMS OF 

INTEREST, DIRECTORIES. 





EDITOR: J. Veersema, Batavia, Java. 
PUBLISHER : A. A. van der Kolk, Buitenzorg, Java. 


SUBSCRIPTION PRICE: 
Dutch East Indies, Glds.6 per annum, 


Foreign Countries, Amer. Doll. 3 (Gids. 7.50) 
per annum. 
For ADVERTISEMENTS see Rates and 
Compare ! 
Contents and CIRCULATION (al! over the 
WORLD) give the best scope ! ! 


SS 


THE NATIONAL BANK OF INDIA 
LIMITED. 


Notice is bereby given that an Extraordinary 
General Meeting of the National Bank of India 
Limited will be held at the Wesleyan Centenary 
Hall, Bishopsgate, E.C., next door to the Bank, on 
Tuesday, the 2lst day of January, 1919, at 120’clock 
noon, for the purpose of considering, and if thought 
fit passing, the subjoined Resolutions. 






RESOLUTIONS 

1.—That the capital of the Nationa! Bank of India 
Limited be increased to £4,000,000 by the 
creation of 80,000 new shares of £25 each 

2.—That 40,000 of such shares be now offered to the 
existing members rateably in proportion to 
their respective holdings at a premium of 
£7 10 O per share, on the terms that the said 
premium and the sum of £2 10 0 per share 
be made payable on application, and the 
further sum of £10 per share on the 3lst May, 
1919, and that interest be paid on such pay- 
ments as and from the dates thereof to the 
50th June, 1919, at the rate of 5 per cent. per 
annum, and that such shares shall participate 
pari passu with the existing shares in the final 
(but not the interim) dividend to be declared 
in respect of the Bank’s operations for the 
twelve months ending the 3lst December,1919, 
and that the Directors be and they are hereby 
authorized to make such arrangements with 
respect to fractions, to enable the shareholder 
to renounce their rights in favour of other 
persons, for extending the time for applica- 
tion, and otherwise in regard to the offer and 
issue of the said shares as they shall deem 
expedient.—By Order of the Board. 

H. CHALMERS, General Manager. 
Dated 2nd January, 1919. 
The National Bank of India, Ltd. 

26 Bishopsgate, London, E.C. 


‘THE NATIONAL BANK OF INDIA, 
LIMITED. 


Notice is hereby given that the TRANSFER 
BOOKS of the Bank will be CLOSED from the 14th 
to lst January, both days inclusive. 

By Order of the Board, 
C. NICOLL, London Manager. 

The National Bank of India, Ltd. 

26, Bishopsgate, K.C , 
2nd January, 1919 


Che Economist. 


Telephone : Gervasd 2110. Established 1843 








ADVERTISEMENT RATES. 


ADVERTISEMENTS IN SINGLE COLUMN. 
Prospectuses and New Issues of Stock 












§, ARUNDEL STREET, STRAND, LONDON, W.C.2, 





THE DOMINION BANK, 


LONDON BRANCH - 73 CORNHILL, E.C.3. 





REFUGE ASSURANCE COMPANY 


hie . ord 1919. Further intimation will be given by 
Cc f Office : Oxf Street, Manchester. advertisement as to when coupons may be} 


London, E.C.2. Premium Income exceeds £900,000. DIVIDEND No. 14. _ 
Funds exceed £1,900,000. Claims paid nearly Notice is hereby given that a DIVIDEND of 
£5,000,000, Annual mente and Prospectuses oan per cent. (2s. 6d. per share) has been DECLARED, 
be obtained on applicatio 





Bearer. : ; oll 

The WORK and The Transfer Books of the Company will be « a 
inclusive. . sec coon a8 

f T R BA EHOT Dividend Warrants will be dispatche d a eee 

0 possible after the final London Transfer Ke | 


| lt ble t the Head Office, . 7 
Mrs. RUSSELL BARRINGTON | Beste wil! be neva fier Prancais, Paris, om and 
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SA NWAD A. 


Head Office, TORONTO. 


Total Assets $109,436,000. 


SIR EDMUND B. OSLER, President. 
W. D. MATTHEWS, Vice-President. C. A. BOGERT, General Manager, 





Dealers in Canadian and American Exchange. General Banking business transacted. 
information furnished regarding Canzdian matters. 


NEW ZEALAND 


A Wealthy Country, Splendid Climate, Fertile Soil, Plenty of Water 

An ldeal country for the farmer, the percentage of grain and lambs being 
phenomenally high. ; ae 

New Zealand, a country as large as the United Kingdom, with but a million 
population, has an annual export of raw products exceeding Twenty Million 
Pounds sterling. 
New Zealand is rich in COAL, IRON, TIMBER, GUM GOLD and SILVER. 
Total yield of Minerals, over One Hundred and Twenty Million Pounds. 

Over Eighteen Million Pounds have been advanced by Government to Farmers 
and Workers for Improvements and Buildings at a low rate of Interest. 

The Railways, 3,000 miles, Telegraphs and Telephones, 124,000 miles, are 
owned and operated by the State. . 

New Zealand has the highest wealth-rate and the lowest death-rate in 
the World. 

To those desirous of making a home in a new country, New Zealand offers 
solid advantages. 

Eacellent Steamship Services are run direct to New Zealand by the Shaw, 
Savill & Albion Company, Limited, New Zealand Shipping Company, Limited, 
and the Federal and Shire Lines. 

Full information is supplied free by 

THE HIGH COMMISSIONER FOR NEW ZEALAND, 413-416, Strand, W.C. 





} 
: : “ P Ss MINES LIMITED. 
Jusurance. at in the Transvaa)). 


DIVIDEND No. 2. 

Notice is hereby given that a DIVIDEND of 12} 
per cent. (2s. 6d. per share) has been DECLARED, 
payable to shareholders registered at the close of 
business on the 3lst December, 1918, and to holders 
of Coupon No. 2 attached to Share Warrants to 
Bearer 2 

The Transfer Books of the Company will be 
closed from the lst to the 7th January, 1919, both 
days inc!usive. 

Dividend Warrants will be dispatched as soon as 
possible after the final London Transfer Returns 
have been received and verified at the Home Office 

| in Johannesburg. 

| Coupon No. 2 attached to Shart Warrants wil 
be payable at the Head Office and London Office 

' of the Company on and after the 5th February, 


A PEACE RISK. 


Who is carrying your death Risk ? 
Is it your Family, 
or 
a Life Assurance Office ? 


WHY NOT LET THE PRUDENTIAL 
CARRY IT? 









Lp 





Limited. 


Seeeenety presented.—By order, J. H. JE FFERYS, we 

Annvat Income Excerps £4,400,COO. _ Secretary to the London Committee 
——— London Transfer Office, 

5, London Walt Buildings, 
Finsbury Circus, London, F.C. 2. 
Wth December, 1918. 


Fonps Excereo £14,500,000. 
Craims Pap Exceep £25,000,000. 


7 2S, LIMITED. 
ONDON AND MANCHESTER BRAKPAN MINES, LI 


(Incorporated in the Transvaal. 
ASSURANCE Co., Lrp., 50 Finsbury square, 


| 
| 
| 


» payable to shareholders registered at the 
business on the 3lst December, 1918, and t oar 
of Coupon No. 14, attached to Share Warrants | 


holders 


from the lst to the 7th January, 1919, bot! 


have been received and verified at tue Head 


Edited by in Johannesburg. — 


Coupon No. 14 attached to Share Wa "Le aon 


ation 


after the 5th February, 1919. Further inti. 
| will be given by advertisement as to when Coe 


10 Vols. (Works 9 Vols., Life 1 Vol.), | ™2y De Presented. a by the 


Coupons and Dividend Warrants pa 


th Inited 
Svo. £3 158. net. The ‘Works’ only | London Office toshareholders resident in the Unite 
will also be supplied, £3 7s 6d met, | Kingdom will be subject to deducuon 


of English 


$s A Income Tax. 4 Dividend Warrants pa a by the 
Prospectus Sent on Application, | Coupons apn ividen s , ae 
- | cane. Office to shareholders resident '5 France 


coum § 3° and Coupons paid by the Crédit Mobuilie: Fran al 

Financial and General we - A . A be subject to a deduction on account of 

e , oo ~ -- PerInch 015 0 hy The Life of Walter Bagehot. Desase inaewe Pas and French Transfer Duty By 
— and Insurance Cards... ,,__,, 4 By his Sister-in-Law (Mrs. Russe: Baraoros), | Order, H, JEFFERYS, 
Situations Vacant and Wanted ( "Ten | With Portraits and other Jllustrations. (In the | J. “the London Committee 

i ; -) 8vo, 128 6a nes. (1914.) Secretary to 

Premises to be Let or Sold ../ Lines 0 3 6 | Original Binding.) | sa anita a 
Auction Sales .. .. .. (& Under —-----— 5. London Wall Buildings, 

Each Additional Line .. oe 006 


LONGMANS, GREEN 4 CO., | Finsbury Circus, London, E.C. 2. 
Paternoster Row, London, E.O, | 30th December, 1918. 
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Banks, $€r.—Continued. 


“THE YOKOHAMA SPECIE BANK, LTD. 








(Registered in 1 Japan.) ) Es vablished 1880, 
| gabseribed Capital Yen 48,000,000 
Paid-up C apital oe 
| Reserve Fund.. ee ee — = 23,100 


Office 

Branches and Agencies ab 

Bombay, Buenos Ayres, Calcutta, Chang-chan, 
|| pairen (Dalny), Fengtien (Mukden), Hankow, 
|| Barbin, a Hong-Kong, Kai Yuan, Kobe, 
Lyons, Manila, Nagasaki, Newchwang, 
ing, Rangoon, San Francisco, 
lem Shanghai, Shimonoseki, Singapore, Soura- 
Sydney, Tientsin, Tokyo, Tsinanfu , Tsingtau. | 
e Bank buys and receives for collection Bills of | 
| psechange, issues drafts and Telegraphic Transfers | 
|| and Letters of Credit on above places and elsewhere, | 
|| god transacts General Banking Business, 

| Deposits received for fixed periods at rates to be 
jeesine on application. 
| 





'| Los Ange!es, 
|| New York, Osaka, Pek 





London Office: 7 Cee E.C.2, 


K. TATSU MI, Manager. 


i] 


| THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,800,000. 
PAID-UP... . £600,000 | RESERVE FUND £710,000 


BRANCHES—Alexandria, ria, Cairo, Beni-Scuef, Man- 

‘| sourah, Port Said, Tantah, Zagazig, Khartoum, | 

Jaffa, Jerusalem, Malta, Gibraltar. | 

BANKE Rs—The Bank of England, the London 
Joint City and Midiand Bank, Limited. 

The Bank transacts every description of Banking | 

|| business in Egypt, grants Letters of Credit, and 

|| affords facilities to travellers proceeding to Egypt | 

|| and elsewhere, 

|| Deposits received for fixed periods at rates to be 

|| obtained onapplication. Interest payable February 

2th and August 3lst. 

On current accounts Interest at the rate of 2 
per cent. per »nnum allowed on minimum monthly 
|| balances, provided they do not fall below the sum | 
of £200 


| 
No. 27 Clement's lane, Lombard Street E.C.4. 






aM OF “NEW. ZEALAND. 


Ste to The I <4 Fenians Re 
London Office—l, Queen Victoria-street, E.C.4. 
| tendon Otte CAPITAL . £5, 
SUBSCRIBED CAPITAL. 
Four per cent. Guaranteed Stock.. £529,988 0 0 
“A” Preference Shares issued to 500.000 


0 
250,000 0 
i) 
0 










N.Z. Government. . ‘ 
“B" Preference Shares issued to 

N.Z. Government. . e 
Ordinary Shares ee 





,«_ 1,500,000 
£2,779,988 
Reserve Fund and Undivided Profits. 
Negotiates and collects Bills of Exchange. 
Grants Drafts on its Offices in New Zealand, | 
Australia, Fiji and Samoa. 


Remittances made by tele 
ALEXANDE 


ooo 





hic transfer, 
AY, Manager. 






|Baxco DEL PERU y 


LONDRES, LIMA, PERU. 


Subscribed and Paid-up Capital...£P500,000 





Reserve Fund ...........00000s seoeee-BP202,555 
BRANCHES IN: 

Arequipa, ao, Cerro de Pasco, 

Chiclayo, Chincha Alta, Cuzco, 

Huacho, Huanocayo, Huaraz. 

Ica, — Moliendo. 

Paeasmayo, Trujillo. 


Letters of Credit. t, Dratte, and Cable Trans- 
fers issued, Bills negotiated, advanced upon, 
or sent for ‘collection. 





Agents in London: 
The Anglo-South American Bank, Ltd., Old 
Broad street, London, E.C. 
Paris Committee, 8, Rue Halévy. 


RUSSIAN AND_ ENGLISH 
BANK. 


31 &33 BISHOPSGATE, MOSCOW, 28 NEVSKY, 
LONDON, EC2. 231ILINKY, PETROGRAD 


Rt. Hon. LORD BALFOUR OF BURLEIGH, Kt. 
Chairman of English Council. 
COUNT A. A. BOBRINSKY, 
Chairman of Russian Council. 


The Bank transacts every description of Banking 
Business and extends facilities for trade between 
Great Britain, Russia, Scandinavia, France, Italy, 
America, &e, 

A. KIAER, Managing Director, London: 


Oldest Business Establishment in the River Plate, 
- 42,000,000 m0 | Capital Fully Paid Up and Reserves, 


| ESTABLISHED FIFTY-FIVE YEARS. 


THE ECONOMIST. 





BUENOS AIRES. 
Established 1830, 


£2,679, 785. 


GENERAL FINANCIAL, BANKING 
—_ COMMERCIAL SUGINESS. 


BANKAKTIEBOLAGET SODRA 
SYERIGE. 


Head Office HELSINGBORG (Sweden). 
Branches : Stockholm, Gothenburg, Malkmd, 
Boras, and in 60 other places in Sweden. 
Capital fully paid .. +» Kr. 30,000,000 
Reserves ee ee +» Kr. 15,200,000 


All kinds of Banking and Exchange Business | 
transacted on moderate terms. 


Inquiries and applications for terms are invited. 


THE COMMERCIAL BANKING COMPANY 
OF SYDNEY ieee 


Established 1834. cee in _ South Wales. 

Capital Paid-up : £2,000,000 
Reserve Fund. +» £2,040,000 
Reserve Liability of ‘Proprietors. . £2,000,000 


£6,040,000 

Drafts payable on demand, and Letters of Credit 

on Australasia are issued by the London Branch, 

Bills of Australasia negotiated or colleeted. Remit- 
tances cabled. 

London Office—18 Birchin lane, Lombard st., E.C3. 

NET pn 


‘Tue FInancier 
of New York. 


THE MANUFACTURERS 
REGRET THAT UNDER 
PRESENT CONDITIONS 
IT IS IMPOSSIBLE 
FOR THE OUTPUT 
TO CORRESPOND 
WITH THE GREATLY 
INCREASED DEMAND. 








Terms and particulars with 
regard to supplies of this 
Mixture at Duty Free Rates 
when required for gratuitous | 
distribution to wounded Soldiers | 
and Sailors in Hospital may 
be obtained from :— 


JOHN PLAYER& SONS, 


NOTTINGHAM. 
746 


BRANCH OF THE IMPERIAL TOBACCO COlOF GREAT BRITAIN E IRELAND) LTS | 


Published on the First and 
Fifteenth of each Month. 

















The American banking paper with the 
largest circulation. 


Subscribed to and read in banks from 
coast to coast. 


Carries the advertisements of the pro- 





Reelin Lietinae STATE OF SAN PAULO 
gressive banking institutions of the world. FIVE PER CENT. TREASURY BONDS, 1912. 
The best medium for foreign financial The HALF-YEARLY INTEREST, due Ist 


houses desiring to reach the banking January next, on the above Bonds will be PAID on 


interests of srica. that and any succeeding day at the (¢ onnting house 
‘Gabe of nae of Messrs J. Henry Schroder & Co., 145, Leaden- 
ubdscription $6.00 per annum. hall street, E.C., between the hours of ll and 2 

- o'clock. 


The Coupons must be left three clear days for 


examination. 


LONDON AND BRAZILIAN BANK, LIMITED. 


Established > 1862. 


Subscribed Capital 
Paid-up Capital 
Reserve Fund 


128, Broapway, New York. 


£2,500,000. 
£1,250,000. 
£1,400,000. 


MANCHESTER AGENCY :— 


Foreign Exchange Shipping and 
Manchester. 


Williams Deacon’s Bank, Ltd. 
Agency Dept., York Street, 


BRANCHES in Brazil, Argentina and Uruguay, and also in Lisbon, 
Oporto, Paris, and New York (Agency). 


Agents and Correspondents throughout the World. 
BILLS Negotiated, Advanced upon, or sent for Collection. 


Exceptional Banking Facilities offered through the Branches of the 
Bank, and its numerous Agents and Correspondents, for the 
promotion of Trade with South America and Portugal. 


7, TOKENHOUSE YARD, LONDON, E.C. 2. 
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| YORK AGENCY, Corner William & Cedar Streets, 


’ 
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| 


: 


NEW YORK PRODUCE. 
EXCHANGE BANK. 


CAPITAL ....62 oa0, 
SURPLUS gesarsos: 


' 
j 
’ 
Account of Danks, Bankers and Pirme received 
spon eee terms, Collections made ons | 
remitted for promptly. 

Careful atteution e given to the Purehase and Bale, 
ot — Securities, Cable Transfers made. 

Bawxzas—The London City and Midland | 
Bank (Limited). 


THE ROYAL BI BANK OF CANADA, 


Capital Pa Paldar 14,000,£00 
Feil doen pone and Undivided Profits Sinn 
ad Of ‘MONTREAL. 

SIR HER LT 8. HOLT, President. 

E. &. PEASE, Vice-President and Managing Director, 

Gc. * Sere ee peeee. 


2 Bank Buildings, Princes St., £.€.2. 


T. R. WHITLEY, Manager. 

J. MACKIE, Joint Manager, 
462 Branches in Canada and Newfoundland; 535 
Branches in Cuba, Porto Rico, Dominican Republic, 
Costa Rica and Venezuela. Branches in British West | 
Indies : AN71GU a, 8t. John’s, BAHAMAS, Nassag; 
BARBADOS, Bridgetown; DOMINICA, Rosear } 
GRENADA, St. George’s; JAMAICA, Kingston ; 
ST. KITTS, Basseterre; TRINIDAD, Pest of 
Bpain; Sen Fernando. BRITISH HONDURAS, 
Belize. BRITISH GUIANA—Georgetown, New 
Rese Hal). SPAIN, Barcelona. NEW 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 
Oarrrat ALi Par Ure a + $15,000,000 
Srextine Reseave held tn 

London at exchange of 28 
per @=£1,500,000 - $15,000,000 
Bitver Reserve «$19,500,000 $34,500,000 | 


» $15,000,000 
Office—Hone Kone. 
Chief Manager—N. J. Srane, 
Bravonzs snd AGENciEs: 
, Bangkok, Batavia, Bombay, Oalouttsa, Can 
—_ olombo, Foochow, Hankow, iarbin, Hongkew 
{Shang ngbai), tpob, Johore, Kobe (Hiogo), Kuala 
Um pur don, Lyons, Malacca, Manila, Naga- 
eaki, New York, Peki , Penang, Rargoon, Saigon, 
Ban Frrar cisco, Shang ai, Singapore, Sourabaya, 
Tientein, Taingtao, Viadivostok, Yioilo, Yokohama. 
Loxpon Commirrex :—Henry Keswick. Esq., M.P.; 
ee Gair Rathbone, Esq. ; A. M. Townsend, 
£d. 
. Ma®éaGers 1x Lonpon: 
Bre Omaeies Appis H. D. C. Jonus. 
Sub-Manager, John MacLennan. 
Accountant, W. M. Biackie 
8 GRACECHURCH STREET, LONDON, E.C. 


GIRARD TRUST COMPANY 


Phitadelphia, Pennsylvania. 
OHARTERED 1836, 


Acts as Executor, Guardian, Trustee, and 
in all fiduciary capacities by appointment of 
the Courts and individuals, 


As Agent the Company conserves 2.nd handles 
moneys and securities entrusted. to its care, 
collecting and remitting income therefrom. 


Correspo ndence with British owners isinvited 
looking to the management of such funds. 


Capital and Surplus, $10,000,000. 


BANK OF NEW SOUTH WALES 


Loxpon crs 33 5 Foconinasitecivest, E.C 


£10,834,720 
The London Office issues Drafts on Demand on 


ite Head Office and Branches in Australia, New 
Zealand, Tasmania, Fiji and Papua, and on its Cor- 
reepondente in Tasmania. Makes Mai! and Cable 
Transfers. Negotiates and Collects Bills of Ex- 
change. Reesiees deposits for fixed Periods on terms 
which may be known on application ; and conducts 
every —— of Austraiasian banking business. 
- MELDRUM, Assistant Manager. 


“Tendon: Pranted for the P ey 
the beaten 


| tion transacted. 
Commonwealth of Australia, the Government of 


| Other Items . 


THE ECONOMIST. 


(January 4, 1919, . 


THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1826. 


Capital Subscribed. £5,000,000. Paid-up, £1,000,000. 
RESERYWE FUND 


Uncallec, — 


&900,000. 


HEAD OFFICE—Epmevnez. 


4. 8. COCKBURN, General Manager. 


- 


GEORGE A. HUNTER, Secretary, 


LONDON OFFICE—87, Nicholas Lare, Lombard street, 5.0. 4. : 


SIR JOHN WERGUBON, E.B.E., Manager, 


DUGALD EMITH, Assistans Manages 


COMMONWEALTH BANK OF AUSTRALIA; BANK OF MONTREAL, © 


(Guaranteed by the Australian Government.} 
2 


Branches and A encles 


romaine Aastral 
Banking and Exchange 


usiness of every Tents: - 
Bankers to the Government of the 


the State of Bouth Australia, the Government of 
the State ef Tasmania. 
2,758 Savings Bank Branches and Agencies at Post 
Othdes in Australia. On Wth June, 1918. 


419,726 savings Kank 2epositors 
aad balances 7 . -. @15,227,534 
Generai Bank ae ‘6 ee 51,939,581 
¢ 7 és 2,995,405 


&70,162,520 
Sn a 2 


London aaes 36-41, NEW BROAD 8T., E.6. 
A. B. CAMPION, London Manager. 


| ples ab Rimeteniin House, Strand, W.C., Warminster, 
| Wilts; Hurdcott, Wilte—with an Agency at Fovant, 


Werwm orth 


Dor et. and Tidworth Barracks. Herts, 


NAIIONAL BANK OF INDIA, 


LIMITED. 
(Bankers to the Government in British East Africa 
and Uganda. ) 
Heap Orrice: 26 BISHOPSGATE, LONDON, £.0.2 
BRANCHES: 
Cochin (8, India) Newera Eliya 
Chittagong Zanzibar 


goon Mombasa 
a Brisa 


Calcutta 
Bombay 
Madras 
Karachi 
Cawnpore 
Lehore 
Amritear Colombo 


Delhi Kand Kampala > Uganda 
Tuticorin : Ji j 


nja 
Dar-es-salaam, } Occupied Territory, German East 
Africa, 


Mine’ 
nan ekura 
Kisumu Africa 


Aden Point 
Entebbe } 


Tanga, 
SUBSCRIBED CaPiTaL 
Paiw-vre Capital J 
Reserve Funp £1,350,000 

England; National 

Provincial Bank of England, Limited; Netional 

Bank of Scotiand, Limited 

The Bank conducts every description of 
banking business. 

Deposits received for fixed periods at rates to be 
obtained on application. Interest payable 30th June 
and 3lst December, 

Current accounts are opened, and, provided they 
do not fall below £200, interest is allowed on tae 
minimum monthly balances at the rate of 2 per 


Cent ver annom 


IHE RUSSIAN COMMERCIAL 
AND INDUSTRIAL BANK. 


Capital Paid up 
Reserve Fund - 


astern 


£3,703,704 
1,228,422 


Petrograd, Moscow, Paris, and over 
100 Branches in Russia. 


London Offices: 
24-28 Lombard street, E.C. 


vc. B, JONES, Manager. 


THE BANK OF ADELAIDE. 


tof Perio 1865.) 
Abenorieed? Capital. 
Subscribed Capital, 
Paid-up Capital 


Uncalled Capital 1 
Reserve ility of Proprietors +» 625,000 
£1,805,000 
LONDON OF FICE—11 LEADENHAEL ST, B.C.3 
Bills on Australasia purchased or coiiected. 
Drafts issued and Remittances cabied. 
Deposits received ior fixed periods at rates to 
be ascertained on application 
+ RCY ARNOLD, Manager. 


G EB. ’ Gant, Cemenu t seee, Lia., Dewepeges busoipgs, Porsuge! street. - 
at Grarvilic B. mse Arund .2—fa 


e! street, &trerd, W.C 


Capital Paid $16, yor _— 

a ‘aid up, Reserve F 
1916,000,000."” * Ungividea Protte, *1 50) er 
Board of Wirectors. 

Sir Vincent Meredith, Bart., President, 
Bir Charles Gordon, G. B R., Vi iee- a ident, 
R. B, Angue, Esq. | Lieut . Herbert 
Lord Shaughnessy,K.C.¥,0.. “Molson, M.C, 
C. R. Hosmer, abe H. W. Beauc lerk, Esq. 
H,R. Drummond, bsq. | George B. Fraser, Esq, 
D. Forbes Angus, Esq. pone el Henry 
William McMaster, Esq. Cockshutt, 
Harold Kennedy, Esq. J. H, Ashdown, Esq, 
HEAD OFFICE : MONTRE AL 
General Manager 
Bir Frederick Williame-Taylor LL.D, 
F, J. Cockburn, H. P. Mackenzie, G. C. Cas anole, 
D. R. Clarke, Assistant Genera! Manage 
Branches and Agencies throughout Canad in and 
Newfoundland; also at New York, Chicago and 
Spokane in the United States, and at Mexico City, 
London Offices: 47 Threadneedic street, ‘E. Cc. 


2, 
8 Waterioo Piace, Pali Mall, 8.W. 1, and 24 Cock- 
spur street, &.W. 1. 


London Committee: Sir Thomas Skinn« r. ae 
A. Macaider, Esq. Lt.-Col. F. R. 8, Balfou 
stensew, George Cyril Cassels, 


Financial eS of the Government of the 
Dominion of all 
e with 


The Bank undertakes Monetary Busine 

Allied and Neutra! Countries, and with ite nomerous 
Branches offers exceptional! facilities for the trans 
action of a general king bnsiness in ‘ anada, 
Newfound'and, the United Stetes and Mexico. 


UNION BANK OF GANADA, 


Incorporated 1865. Head Office: WINNIPEG. 
Paid-Up Capital .. 
Rest and Undivided Profite .. 
Total Assets exceed $145,000, 00 


The Bank has over 300 Branches in Canada, and 
Agents in the Principal Cities in America. 


Deposits received at favourable rates, which may 
be ascertained on application to 


London Offices: 6 PRINCES <n B.C. 3, 
26 HAYMARKET, 8.W. 1. 


New York Agency: 49 WALL STREET, 


FoRT DEARBORN 
NATIONAL BANK, 
CHICAGO 


$3,000,000 
$1,000 000 


GAPITAL .. .. 

SURPLUS... .. 
Documeaiary Collections requiring supervision of 
the merchandise given special attention. Delivery 
against partial payments undertaken—terms on 
application. Reading and Writing Koom for 
Travellers, whose mail may be addressed in our 
care. A cordial invitation extended to ge atenn 
Exporters and Bankers passing through Chic 
to visit this Institution, “Information cheerfully 
furnished them on commercial matters, and when 
requested, visitors wil! gladly be directed to Deal: 
ers and Manufacturers interested in their tes 
pective lines. 


Cable Address: DEANA DEAMATBANK. Cables eo agr) to censorship 
should be addressed ‘‘Dearborn Bank, Chicago." 
LONDON AGENTS, Lloyds Bank, Ltd. 


WM. A. TILDEN, President, 
EDWARD N, HEINZ, bi anager Foreign Dep pastas 


MECHANICS & METALS 
NATIONAL BANK 


OF THE CITY OF NEW YORK. 
Established 1810 
Cepital (folly paid) ....+-.++++++. $6,000,000 
Surplus and Undivided Profite $11,000,000 
This Bank receives accounts of Banzs, backers, 
Corporations, Firms and Individua!s on favo 


Department aia 
Finances Exports and Imports, buy® 
Foreign Exchange, Telegraphic Transiert, ett 
and makes collentions on ali parte of the wo! 


Lonéon Bankers 
London Joint City and Mid\and Bank, 14 
Lendon County, w jectaninster & Parrs Bank, Lid. 


Rh “London, WL. and 


sordsy, January 4 9,— 83771 
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